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An Economic Review of 1940 


Introduction 


HE economic record of the United States in 1940 

was one of exceptional and widespread expansion. 
After an inauspicious first quarter, during which there 
was a reaction from the inventory boomlet of the final 
months of 1939, business indicators rose continuously. 
For the year as a whole, goods and services in record 
volume were produced and distributed. At the year- 
end operations in many areas of the economy were at 
a pace never before achieved, and the defense program 
made imperative a considerable expansion of output in 
1941. 

Fundamental changes occurred during 1940 in the 
character of the propelling factors in the economic 
situation and in the problems they created. For, in 
the course of the year, the wars raging on other conti- 
nents became the dominant influence in the economic 
sphere; they supplied the impetus for the upswing in 
activity and determined the alterations in the structure 
of production which occurred. From the beginning of 
the year the export demand for war materials was a 
major dynamic factor. Then, as the invasion of the 
Lowlands and France revealed the magnitude of our 
defense needs under existing world conditions, President 
Roosevelt and the Congress outlined a huge defense 
program which thereafter overshadowed all else in the 
business situation. It became clear that the program 
virtually involved the creation of a new armament in- 
dustry, or rather a new complex of industries, to provide 
the mechanized force required to insure the Nation’s 
impregnability. 

As both Government and industrial resources were 
marshalled for this vital and tremendous effort, the 
needs of the day were translated into orders and the 
first upswing of the past decade to be truly grounded 
in the capital-goods industries was begun. Before the 
end of the year unemployment had been considerably 
reduced and the operations of many firms were pressing 
against capacity, though the actual program, while 
accelerating markedly, was still largely in its initial 
stages. 

Some conception of the enormous scope of the arma- 
ment program may be gathered from the fact that in 
the President’s budget message of January 1941 it 
was estimated that defense expenditures for fiscal years 
1941 and 1940 would total more than 17 billion dollars.! 
In other words, it was expected that more than 10 per- 
cent of our expanded national income would be devoted 





1 See chapter on Federal finance for description of defense program. 








to defense preparations during this period. While 
large in itself this effort must be set against the much 
larger proportion of national income—about one-half— 
being devoted to military establishments by European 
belligerents. 

By its very size the defense program dwarfed some of 
the problems encountered during the past decade, 
since it required that the idle men and machines be 
put at work in raising total productive output. In 
their stead arose the problems associated with a vast 
armament expansion—the problems of creating suffi- 
cient armament-producing facilities, of enlarging ca- 
pacity to avoid bottlenecks, of providing additional 
labor skills, of limiting price dislocations, and of assur- 
ing adequate supplies of raw materials. With the 
exception of a pressing need for expansion of capacity 
in certain areas of the economy, these problems 
had not reached an acute phase by the end of 1940. 
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Figure 2.—Change in the Value of Manufacturers’ Unfilled Orders, Durable 
Goods Industries, 1939 and 1940 (U. S. Department of Commerce). 


But their very existence, with the defense program in 
its present stage, suggested the ingenuity, the resource- 
fulness, and the vision required to meet the tasks 
ahead. Larger output and larger income in 1941 were 
virtually certain, but the extent of the rise remained 
dependent upon the dispatch with which these problems 
were attacked and yielded to solution. 

Inventory Expansion After Outbreak of War. 


The business pattern in the early months of 1940 
was determined by the forces set in motion after the 
outbreak of the European war in September 1939. It 
will be recalled that war came at a time when the 
economic situation in the United States lacked any 
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major dynamic expansive force. There had been a 
little rise in business activity during the months prior 
to September 1939, and a continued moderate rise to 
the end of the year might have been expected. How- 
ever, neither the trend of private business investment 
nor the projected program of the Government were 
such as to alter substantially the volume of production 
and employment. 

The coming of the war led to an immediate and dras- 
tic alteration in this business picture. For, as figure 2 
reveals, it touched off a buying wave of substantial pro- 
portions, the Department of Commerce index of new 
orders rising from 105 (January 1939100) in August 
to 168 in September. As demand for consumption and 
permanent investment had not as yet been altered 
fundamentally, this increase in purchasing represented 
an attempt to anticipate the price rise and possible 
shortages of supply that were expected to result from 
the war. <A sharp increase in production, based pri- 
marily upon this purchasing for inventory, got under 
way and continued on an upward trend until the end 
of the year. The magnitude of the influence of inven- 
tory purchasing in the rise of production can be appre- 
ciated from the fact that the Department of Commerce 
index of manufacturers’ inventories rose from 95.9 
(December 31, 1938=100) in August to 107.3 in De- 
cember—an increase in dollar terms of approximately 
1 billion dollars. As the psychological basis of the 
rise came to be understood, and the anticipations failed 
to materialize, the volume of purchasing fell off very 
rapidly. 

Business Declines in Early 1940. 

By the beginning of 1940 the volume of production 
had already passed its peak. New orders were well 
below shipments, and output was being maintained at 
the expense of the enlarged volume of unfilled orders 
that had been built up in September and October. 
Inventory accumulation was still very large, so that 
a resumption of purchasing in substantially increased 
volume could hardly be expected for some time without 
a marked change in the basic situation. The one ex- 
pansionary force at work was the demand from abroad 
—the volume of exports of United States merchandise 
rose to 357 million dollars in December 1939 as against 
248 million in August. Furthermore, because a large 
share of the increased foreign demand came in the 
armament industries which had little unused capacity, 
the flow of demand for investment goods was increased, 
providing support to business activity. Hence, apart 
from the likelihood of inventory liquidation during the 
first balf of 1940, cutput could be expected to remain 
somewhat above that existing before the outbreak of 
war. 

From January to April 1940 the course of business 
was conditioned by these factors. Industrial produc- 
tion declined quite rapidly as the rate of inventory 
accumulation tapered off. From its peak of 126 
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(1935-39= 100) in December 1939 the Federal Reserve 
index of industrial production fell to 111 in April. 
New orders remained below shipments, bringing a con- 
tinuous decrease in backlogs of unfilled orders. As 
a reflection of the quiet prevailing in basic materials 
markets, prices of sensitive commodities weakened. 
By the end of March 1940 the Bureau of Labor Sta- 
tistics’ index of 28 sensitive commodity prices had lost 
half the rise experienced from the outbreak of war to 
the peak reached late in September. 


Intensification of War Brings Economic Expansion. 

With the German invasion of the Lowlands and 
France in May, the forces underlying the economic 
situation were completely changed. An immediate 
expansion of purchasing by the Allied Commission put 
an end to the possibility of a general liquidation of 
inventories. While the volume of exports did not 
increase during the rest of the year, foreign demand 
became a much more important factor in the business 
situation, since a marked shift from agricultural to 
industrial products increased the impact of foreign 
demand on industrial production and the flow of 
private investment in this country. The urgency of 
the Allied needs increased the pressure for a greater 
flow of armament goods. This was accomplished not 
only by increasing commitments but by more liberal 
financing of plant expansion by the Allied Purchasing 
Commission. As a result, new orders received by 


EXPORT: F [ 
MILLIONS oo a S OF UNITED STATES MERCHANDISE 
0 





450 


400 ——_$—$__. 


350 


300 


250 











200 





MAR. APR. MAY JUNE JULY nuG. SEPT OcT. Nov. 
ARMY AND NAVY EXPENDITURES 


JAN. FEB 





MILLIONS OF DOLLARS 
500 


450 
400 
350 
300 


250 








50 ——— —— —————— 











JAN. FEB. MAR. APR. MAY JUNE JULY AUG. SEPT. OCT. NOV. DEC. 
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manufacturers rose appreciably and industrial produc- 
tion once again turned upward. 

Shortly after their initial move the German mech- 
anized forces demonstrated great offensive power and 
raised a serious question as to the adequacy of military 
preparedness in this country. To settle all doubts on 
this question an extensive defense program was initi- 
ated. Plans for a two-ocean Navy were laid out, and a 
series of naval and air bases in the Atlantic Ocean was 
leased from Great Britain to increase the effectiveness 
of the fleet. The entire program included a tremen- 
dous increase in the air strength and mechanized 
equipment of the armed forces and an expansion in 
capacity for arms production that would insure ade- 
quate supplies in case of emergency. The first peace- 
time conscription bill in our history was passed, and 
an increase in the regular Army, excluding National 
Guard and Reserves, from 250,000 to 1,418,000 on 
June 30, 1942, was projected. 

In order to plan for and coordinate the procurement 
of the raw materials, the finished armament equipment, 
and the productive capacity required for this defense 
program, a National Defense Advisory Council was 
organized. Soon a large volume of contracts was 
cleared by the Council and placed by the Army and 
Navy. Figure 3 shows that actual defense expenditures 
were increased sharply after the middle of the year. 
Te facilitate the expansion of plant capacity required 
for armament production, the regulations regarding 
amortization allowances for tax purposes were liberal- 
ized so as to lessen the risk attached to investment in 
these facilities. Provision was made by the Recon- 
struction Finance Corporation to finance defense plant 
construction at low interest rates, and Government 
letters of intent to purchase were issued in order to 
facilitate the financing of production. Various cor- 
porations were set up by the Reconstruction Finance 
Corporation to secure adequate stock piles of strategic 
materials, and a program was initiated to facilitate the 
defense of and to improve the economic position of 
Latin America. In all these ways and many others, 
steps were taken to turn the Nation’s energies to the 
problem of national defense. 

This defense program provided a stimulus of suffi- 
cient magnitude to push the volume of economic activity 
continuously upward for the remainder of the year. 
New orders received by manufacturers rose abruptly, 
and unfilled orders piled up month after month despite 
a substantial increase in the volume of shipments. It 
is calculated that, between May and December, un- 
filled orders in the durable-goods industries more than 
doubled and that new orders in December still exceeded 
shipments by almost 40 percent. From its low point of 
111 in April the Reserve Board’s index of industrial 
production rose to an all-time high of 137 in December. 

While the defense program and, to a much smaller 
extent, the enlarged export demand were the driving 
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forces in this business upswing, all types of demand were 
quickly affected, and they, too, added to the general 
expansion of activity. Private investment in equip- 
ment was stepped up rapidly as the volume of produc- 
tion began to press upon capacity in many durable- 
goods trades. Activity in the construction industry 
rose sharply; the volume of contracts awarded soon 
reaching the highest figure in a decade. The rise in 
contracts for factory construction was outstanding, 
though the increase in private residential construction 
was also substantial. As employment and income 
moved upward, a considerable increase in consumer 
purchasing occurred, particularly in durable-goods lines 
where sales were augmented by an increase in consumer 
oredit. 

Inventory Accumulation in Late 1940. 

During much of this period of rapidly expanding 
business in 1940, no substantial impetus was derived 
from a general accumulation of inventories. However, 
the establishment of the Priorities Board in September, 
together with a realization that the defense program 
would require capacity operations in many lines for 
several years, resulted in a substantial increase in the 
flow of new orders which partly represented a general 
lengthening of commitments. From that time to the 
end of the year, manufacturers’ inventories moved up 
rather rapidly, the total increase representing an ac- 
cumulation of 700 million dollars. During this period 
a fairly continuous strengthening of prices occurred, 
although the total movement, apart from a few com- 
modities, was relatively small. 

Hence, in this respect the last quarter of 1940 had a 
certain similarity to the corresponding period of 1939. 
But the significance of inventory accumulation in the 
general business situation had entirely changed by the 
end of the later year. First, despite a higher level of 
production, the rise in stocks during the final months 
of 1940 was considerably smaller than a year earlier. 
Second, a much larger proportion of the increased stocks 
represented goods in process—goods that would de- 
finitely be taken off the market upon completion. 
Third, the durable-goods industries were responsible 
for a much larger part of the inventory rise—the very 
industries most affected by the armament and invest- 
ment demands. And, last, the primary impetus in 
the expansion of production had shifted from inventory 
accumulation as such to the defense program and 
British purchasing. Thus, while the increase of stocks 
in the last quarter of 1940 contributed to the rise in 
the volume of production, an expansion of output 
would have occurred in any case. 

Larger Rise in Durable-Goods Output. 

Both because of the character of the basic stimulants 

and because of their impact on the flow of investment, 


the greater share of the expansion during the year was 
contributed by the durable-goods industries. By the 
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end of the year near-capacity operations were charac- 
teristic of firms producing heavy goods, and the output 
of these industries relative to total production was the 
largest since 1929. While total industrial production 
as measured by the Federal Reserve index was up from 
the 126 of December 1939 to 137 in December 1940, 
the durable-goods component had risen from 140 to 163 
over the same period. In contrast, activity in the 
nondurable-goods industries increased from 117 to only 
122. The nature of the expansion may be appreciated 
from the fact that in the course of the year activity in 
the machinery industries was increased a third, railroad 
equipment firms were producing about 50 percent larger 
volume, operations at shipyards rose 86 percent, and 
aircraft production—measured in terms of. man-hours 
worked—expanded almost two and a half times. 
While the output of iron and steel mills and of non- 
ferrous-metals producers could not be much above the 
near-capacity volume of a year earlier, the flow of 
these materials into immediate consumption was much 
larger. 

As may be seen in table 1, expenditures for durable 
goods, excluding naval vessels and certain special mili- 
tary equipment, increased 3 billion dollars in 1940 over 
the previous-year total for a gain of 16 percent. Total 
expenditures passed the 1937 figure by about 10 percent 
though remaining substantially under the 1929 volume. 
Well over half the total increase was contributed by 
producers’ plant and equipment outlays. The latter 
rose by almost a third, with the total for the year only 
slightly under the peak 1929 volume. It may be noted 
that the two most important categories of producers’ 
equipment expenditures, industrial and commercial, 
made new highs. 

With operations at these levels in the durable-goods 
sectors of the economy, all measures of business activity 
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showed 1940 to be a year of substantial recovery, with 
the year’s results in many cases exceeding previous 
high marks. The Reserve Board’s production index 
averaged 122, a 13 percent rise over the previous year 
and well above the former high of 113 recorded for 
1937. Electric power output for the year was at a 
new high of 144,965 million kilowatt hours as com- 
pared with 130,336 million in 1939. There was an 
increase of 7 percent in freight carloadings, and, 
although they were still 31 percent below the 1929 
record, the year’s showing was good in view of the 
secular diversion of traffic to other types of transporta- 
tion over the decade. Owing to the sharp drop in 
public construction during the first half of the year, 
construction activity in 1940 rose only moderately over 
1939. However, the value of contracts awarded ex- 
ceeded the 1939 volume by one-eighth, with a large 
volume of work carried over into the new year. In 
the retail field, total sales in 1940 are estimated at 
45.5 billion dollars, an 8 percent increase over 1939 
for the largest physical volume on record. The ex- 
pansion in all these fields contributed to a substantial 
decrease in unemployment. Total nonagricultural 
employment in December of 37,168,000 was 4.3 per- 
cent or 1,500,000 higher than employment a year 
earlier. 


Larger National Income in 1940. 


The most comprehensive measure of the economic 
improvement in 1940 is that afforded by the national 
income—the measure of net production of commodities 
and services by all private and public enterprises. 
This net-output value figure advanced from 69.4 bil- 
lion dollars in 1939 to 73.9 billion in 1940, a gain of 4.5 
billion or more than 6 percent, according to preliminary 
estimates. Because price increases from 1939 to 1940 


Table 1.—Estimated Expenditures for New Durable Goods! 
{Millions of dollars] 
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Plant and equipment Plant | Equipment 
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1929 1937 1939 | 1940 1929 1937 | 1939 | 1940 1929 | 1937 | 1939 1940 
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1 Data for 1940 are preliminary; certain data for earlier years revised. In view of the defense program, it may be pointed out that the estimates for durable goods exclude 
naval vessels and special military equipment generally, while including (under public construction) outlays for military posts, yards, docks, and hangars, for defense housing, 


and for 


included in the estimates for private equipment expenditures. Heretofore, 


blicly owned productive plant. Government expenditures for equipment of ordinary commercial type, such as typewriters, machine tcols, and motor trucks, are 
urchases of such equipment by governments have been relatively insignificant. Under the defense 


program, however, they are certain to expand materially, and it is hoped that they can be at least partially segregated in estimates for later years. 


? Includes work-relief construction. 


Source: Board of Governors of Federal Reserve System. 
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were slight, nearly all of this improvement in national 
income resulted from an increase in the quantity of 
commodities and services produced. 

Since the major share of defense activity was con- 
cerned with industrial materials and equipment, the 
expansion of national income was paced by the com- 
modity producing industries. These industries—agri- 
culture, mining, manufacturing, and contract construc- 
tion—in the aggregate provided a net product in 1940 
valued at 2.8 billion dollars more than the figure for 
1939, an increase of more than 10 percent. This was 
about three-fifths of the gain in total national income 
from 1939 to 1940, although the industries represented 
about one-third of aggregate national income in 1939. 

Net production values also were higher in other 
lines, but by smaller margins. Government net out- 
put, exclusive of work-relief production, advanced 
from 8.1 billion dollars in 1939 to 8.6 billion in 1940. 
It is important to recognize, however, that defense 
orders placed with private business firms are included 
with the net production of other industries and not in 
Government output. The value of net product in 
distribution industries was up 700 million dollars, rising 
from 15.3 billion in 1939 to 16.0 billion in 1940 for a 
gain of nearly 5 percent. Service industries, usually 
the laggards during periods of change, improved more 
than 4 percent as net output values increased from 18.5 
billion dollars in 1939 to 19.3 billion in 1940. 

The 73.9-billion-dollar aggregate for national income 
in 1940 was the highest value reached in any year since 
1929. It was 84 percent above the depression low of 
40.1 billion in 1932 and 3.7 percent above the previous 
recovery high of 71.2 billion in 1937. 

As part of this movement reflects shifts in the general 


1929 =100 
140 








120 —— ee 





100 


80 





60 | -— 








40 |—_-—_- ~~ oa -_ - SS 


o 
. 
+. 
* 











20 





! ! J L 1 ! ! ! ! 
1929 1930 1931 1932 1933 1934 1935 1936 1937 1936 1939 1940 


aa. 41-19 


Figure 4.—Indexes of National Income by Major Industrial Sources, 1929= 
40 (U. S. Department of Commerce). 


price level, however, changes in the quantity of net 
output have been less marked. In quantity terms, the 
national income declined about one-fourth from 1929 
to 1932. The quantity of net output by all private and 
public enterprises had recovered to a point in both 1937 
and 1939 that approximated the 1929 volume. From 
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1939 to 1940 the gain in real national income—a gain 
after allowance for price changes—was enough, roughly, 
to offset the increase in population from 1929 to 1940, 
so that per capita production was about as high in 
1940 as in 1929. 


Income Payments Also Rise. 

Income payments to individuals during 1940 aggre- 
gated 74.3 billion dollars as compared with a total of 
70.1 billion for 1939. As in the preceding year, the 
flow of income to individuals advanced sharply during 
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Figure 5.—Indexes of Income he ar op tx Spe of Payment, Adjusted for 
Seasonal Variations, 1936-40 (U partment of Commerce). 


the second half and closed the year substantially above 
the preceding year-end figure. During the second 
quarter of 1940, income was disbursed at an annual 
rate of 73 billion dollars. By the final quarter it had 
advanced to 77 billion, reaching an annual rate of 78 
billion in December. The rate for the final quarter of 
1939 was 73 billion dollars. 

The month-to-month movements in the various 
types of income were notably diverse in character. 


After correction for normal seasonal fluctuations, sal- 


aries and wages declined from the 1939 high of 88.9 
(1929=100) recorded in December to 86.2 in April. 
Employment and pay rolls moved sharply upward in 
May, and, under the impetus of the defense program, 
the adjusted index of salaries and wages continued its 
upward movement through December when it reached 
a high of 96.0 for the year. As employees’ income 
accounts for roughly two-thirds of total income pay- 
ments, the 1940 expansion in pay rolls contributed 
substantially to the movement of income. 

Dividend payments for the first quarter were 15 
percent above the comparable period in 1939, the large 
increase over the preceding year continuing through 
the third quarter. There was a noticeable tendency 
for dividends to level off at the year-end, and for the 
last quarter disbursements were only 3 percent above 
the preceding year. These less favorable last-quarter 
comparisons were due partly to the high level of divi- 
dend disbursements achieved in the final quarter of 
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1939 and partly to a large-scale adjustment of earnings 
for increased taxes on 1940 corporate incomes. Unem- 
ployment compensation benefits, which first became 
an important source of income in 1938, rose sharply 
during the first half of the year and then declined 
markedly as employment increased, though the year as 
a whole showed a substantial rise over 1939. 

The marked expansion in governmental activities 
consequent upon the inauguration of the defense pro- 
gram raised military and regular employment during 
the last quarter of 1940 13 percent above a year ago. 
This increase in consumer purchasing power occasioned 
by the expansion in governmental employment was, 
however, largely offset by a sharp reduction in income 
disbursements of an emergency nature. Thus, while 
regular pay rolls rose 70 million dollars between March 
and December, relief and unemployment benefits 
declined 50 million over the same period. 


Advance in Profits. 

On the basis of preliminary data it is estimated that 
net income of all corporations in the United States was 
about 25 percent higher in 1940 than in the preceding 
year. This comparison is based on net incomes adjusted 
for intercorporate items and taken after all taxes are 
deducted and, of course, it reflects the provisions made 
for the increased corporate income-tax rate and the 
excess-profits tax applicable to 1940 income. 

Profits in the first quarter of 1940 were down sub- 
stantially from the high last-quarter results in 1939. 
The second and third quarters brought successive 
moderate gains, and net income in the last quarter 
probably accounted for nearly one-third of the profits 
for the entire year, partly as a result of the usual sea- 
sonal pattern. As income reports are published only 
by a small percentage of all corporations, these esti- 
mates are preliminary and subject to revision. It is 
common for large corporations to publish such reports, 
however, and, since they represent a good proportion 
of the net income of all corporations, the estimates 
should be reasonably accurate. 

Net income of manufacturing corporations was up 
about 30 percent, led by the metal and metal-products 
group with a gain of more than 50 percent. Profits in 
transportation advanced by about the same proportion 
as in total manufacturing. Gains in net incomes of 
mining companies were very substantial, and construc- 
tion companies also showed some improvement. These 
lines are affected directly by the national-defense 
program, and the advances reflect substantially higher 
business volume in 1940. Gains also were general in 
other industries but usually were more moderate. 


Production 
Industrial Production 


Total industrial production in 1940 was larger than 
in any previous year of our industrial history. The 
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new Federal Reserve index of industrial production, 
which appeared during the course of the year and 
which provides better representation than did the old 
index for several important industries that have 
experienced substantial secular growth, averaged 122 
(1935-39=100) for the year as a whole. This was 8 
percent higher than the 1937 average and 11 percent 
above that for 1929, regarded throughout the past 
decade as the high-water mark of business activity in 
the United States. 

Not only was total output the highest on record but 
at no time during the year did it reach a very low point, 
judged by the averages of previous good years. In 
April, after some curtailment in production schedules 
following the inventory upswing in late 1939, the 
Reserve Board’s index stood at only 111. This figure, 
however, exceeded the averages for both 1929 and 1939, 
and was but 2 points below the average for 1937. 

From its April low the index advanced to 121 by 
June and it remained at this level for 3 months. In 
October the index exceeded the former peak of 126 
recorded in December 1939, and successive new highs 
were reached in the last 2 months of the year, the 
November and December figures being 132 and 137. 

The trend and character of production in 1940 was 
formed largely by conditions emanating from the Euro- 
pean war. During the first 4 months of the year pro- 
duction slackened as new orders fell below shipments 
and backlogs declined with the spread of the feeling 
that stocks had been overexpanded. (See figures 2 
and 6.) According to Department of Commerce data, 
about $150,000,000 of manufacturers’ inventories were 
liquidated between the end of February and the 
middle of the year, when such inventories reached their 
low point for 1940. This represented a decline of 
slightly more than 1 percent of the value of stocks on 
hand at the end of February, but manufacturers’ 
inventories at the end of June were 13 percent higher 
than at the end of the preceding August. Thus, the 
decline in rates of inventory accumulation was a more 
important factor in the fall of production in the early 
months of 1940 than actual inventory liquidation. 
Although further liquidation would probably have 
occurred if the comparatively inactive phase of the 
war had continued, trade comment at the time indi- 
cated the likelihood that, as long as a state of war 
existed in Europe, stocks would be held somewhere 
above mid-1939 levels. 

Even in this brief period of generally receding indus- 
trial activity, however, production continued to advance 
in certain lines. An enumeration of these industries 
affords evidence of the special influences which the war 
situation was beginning to exert. Of all component 
manufacturing industries included in the Federal Reserve 
Board index showing net production increases between 
August and December 1939, the only ones in which 
further significant net increases occurred between 
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December 1939 and April 1940 were (in order of size of 
increase) aircraft, shipbuilding, newsprint, fuel oil, and 
cigarettes. In addition, smaller increases of 2 percent 
or less were recorded in beef, ground wood pulp, and 
glass-container production. The relation between the 
war and aircraft, shipbuilding, and newsprint produc- 
tion is well known. As shown in figure 7, the increases 
in aircraft and shipbuilding occurred in a period in 
which durable-goods output generally dropped 19 
percent, with iron and steel production falling 40 
percent. 

The trend of industrial production after April 1940, 
when the major turning point of the year was reached, 
was accompanied both by elements common to all 
periods of marked business expansion and by elements 
that were clearly exceptional and in some aspects 
unique. One of the most familiar elements, the wider 
movement of durable than of nondurable manufactur- 
ing production, is evidenced in figure 8. But even 
this picture has notable aspects. Although the index 
for nondurable goods has averaged higher than that for 
1929 in every year since 1935, at no time until 1940 
did the volume of durable-goods production exceed its 
1929 peak. The relatively smaller recovery of produc- 
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Figure 6.—Indexes of the Value of Manufacturers’ New Orders, Shipments 
and Inventories, 1939 and 1940 (U. S. Department of Commerce). 


Note.—Thirty-five units on the left scale (new orders and shipments) equal fifteen 


units on the right scale (inventories). The two scales were used to take into 
account the difference in dollar volume represented by the index numbers. 


tion in the durable-goods lines prior to 1940 was, of 
course, a reflection of the smaller volume of capital 


formation. 
But in 1940 the defense program and heavy purchas- 
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ing by the British Empire not only provided a substan- 
tial direct demand for durable goods; they also induced 
a large increase in nearly all types of capital formation. 
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Figure 7.—Indexes of Industrial Production (Manufacturing and Min- 
erals) and of Selected Manufactures, Adjusted for Seasonal Variations, 
1939 and 1940 (Board of Governors of the Federal Reserve System). 


Public and private investment in plant and equip- 
ment, consumers’ investment in durable goods, and 
investment by business in larger inventories during the 
final quarter of the year—all were expanded under 
the propelling influence of defense and export needs. 
The end result was the rise of durable-goods production 
to record levels. 


Record Production in Selected Industries. 

Part of the response of industry to the above-men- 
tioned stimuli is revealed by a list of the industries in 
which production for the year as a whole established 
new records. These are shown in table 2. Largest 
increases Over previous records were scored in aircraft, 
tin, zine, steel, and pulp and paper, all of which were 
strongly influenced by war developments. In order to 
give some indication of secular movement, the indus- 
tries in table 2 are arrayed in order of percentage in- 
crease of 1940 over 1929. Although the Reserve Board’s 
aircraft series does not extend back to 1929, it has been 
listed first in the table, for there can be little doubt 
that aircraft production in 1940, relative to 1929, was 
greater even than that of rayon; indications are that 
aircraft production in 1940 was about 8 times that of 
1935. Of course the normal secular growth of the 
industry has been greatly augmented in the past 2 years 
by the very large orders flowing from the war abroad 
and our defense program at home. More exclusively 
secular forces have been at work in such industries as 
rayon, cigarettes, and pulp and paper, although record 
production of the latter was unquestionably related to 
the curtailment of pulp supplies from the Scandinavian 
countries. Production of glass containers has expanded 
rapidly since the repeal of the Eighteenth Amendment, 
despite increasing competition from tin containers and, 
more recently, from use of paper containers for milk. 
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Table 2.—Industries With Record Annual Production in 1940 


[Federal Reserve indexes, 1935-39 = 100] 






































Percentage 
} pee of 
1940 over— 
ne Previous | 
Industry tpn. record | 1929 | 1939 | 
/ high | Pre- 
nary) i 
| vious 1929 
record 
high 
iii deren ng atinvann es hapa 416 | 176 (1939); (‘) | 176 9 aes 
Mayen Geuveries..................- 139 | 128 (1939); 42 | 129 9 231 
Giese containers... -...-....-.--...- 115 | 114 (1987); 75 | 110 1 53 
Cc REL. wee atad deere owe 115 | 110 (1939) 76 110 5 51 
CO REESE eS ae 122 | 113 (1939); 90] 113 8 36 
Crude petroleum -.-.--.....---.----- 115 | 109 (1937); 86 | 108 6 34 
RF eae 114 | 112 (1937) | 89 104 2 28 
oe 169 | 133 (1929)| 133 96 27 27 
Petroleum refining.._____________- 113 | 111 (1939); 90); 111 2 26 
Rubber consumption ---_-_-_-_-_-- 119 | 113 (1939); 96 113 5 24 
Cotton consumption---_---_--.------ 120 | 111 (1927)| 105] 110 8 14 
Manufactured foods---_-----_-_---- 113 | 108 (1939); 101 108 5 12 
Zinc shipments. ----__........----- 130 | 117 (1929)} 117] 113 11 11 
SEG ER et ee a 143 | 133 (1929); 133 113 8 8 
Printing and publishing - ----_----- 111 | 109 (1937); 104 | 106 2 7 
aS SECRDESEEaE 136 | 130 (1929); 130 | 104 5 5 








1 No data. 


Producers’ Goods. 

Among producers’ goods the output of machinery, 
which set a record during 1940, is of importance as a 
major component of capital formation. Owing to the 
wide variety and continual change in sizes and kinds of 
machinery and equipment, the task of measuring the 
physical volume of machinery production is extremely 
difficult, and until recently no generally accepted index 
of machinery production was available. The new 
industrial-production index of the Federal Reserve 
Board, however, includes a machinery component, con- 
structed on the basis of man-hours of employment cor- 
rected for changes in output per man-hour. As noted 
in table 2, the index of machinery production averaged 
136 (1935-39=100) last year, compared. with 104 in 
1939, a rise of 30 percent. The index was also 5 
percent higher than that for 1929, the previous peak. 
Machinery production experienced a slight decline in 
the early months of 1940, concurrently with the decline 
in general industrial production, although it did not 
fall as much as the latter; by April the adjusted index 
had dropped only 3 percent from its temporary high in 
January. Between April and December the Board’s 
index of machinery production advanced from 123 to its 
all-time high of 165, a rise of 34 percent. The Decem- 
ber 1940 figure was 74 percent above the average for the 
first 6 months of 1939. 

The special importance of machine-tool production 
in 1940 is evidenced in estimates of the production of 
some of the more important types of machinery, again 
using data on man-hours of employment. Estimates 
so derived indicate that although production of all the 
major classes of machinery was greater in 1940 than in 
the preceding year, 1937 production of electrical 
machinery and supplies, and of textile machinery, was 
slightly higher than that of 1940, while 1937 production 
of agricultural machinery may have been 25 percent 
higher. On the other hand, machine-tool production 
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in 1940 appears to have been 50 percent higher than in 
1937, and may have been as much as 75 percent higher 
than in 1939. These increases would have been even 
greater if additional machine-tool capacity had been 
available. 

Data available currently on special items of ma- 
chinery and equipment showed large increases in the 
final quarter, lifting activity in many cases well above 
the 1939 peak. Thus in October and November orders 
for foundry equipment were more than 60 percent 
higher than in the 2 best months of 1939. Similarly, 
orders for such equipment as iron and steel castings, 
electric overhead cranes, pumps, freight cars, and elec- 
tric furnaces all soared in the last quarter of the year. 

The sources of domestic demand for machinery and 
other durable manufactured producers’ goods are to 
be seen in table 1, showing estimates of equipment 
expenditures by major industries. Private expendi- 
tures for durable-producers’ equipment rose to $5,566,- 
000,000 in 1940, an increase of $1,335,000,000 over 
1939. Almost half of this increase occurred in mining 
and manufacturing industries—a more than propor- 
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Figure 8.—Indexes of Manufacturing Production, Adjusted for Seasonal 
Variations, 1929-40 (Board of Governors of the Federal Reserve System). 
Note.—Durable manufactures include iron and steel, machinery, transportation 
equipment, nonferrous metals and products, lumber and products, and stone, clay 
and glass products; nondurable manufactures include textiles and products, leather 
and products, manufactured food products, alcoholic beverages, tobacco products, 
— and products, printing and publishing, petroleum and coal products, chem- 

icals, and rubber products. The indexes are based upon physical volume. 


tional gain, since new investment in mining and manu- 
facturing equipment accounted for only 39 percent of 
the total in 1939. More than half of the remaining 
increase, though less than proportional, occurred in 
the commercial and miscellaneous group. However, 
the largest percentage increase was in the buying of 
railroad equipment, which doubled in 1940 after being 
exceptionally low since 1937. Though total new in- 
vestment in durable producers’ equipment in 1940 
was almost identical with that of 1929, its compo- 
sition was radically different. Investment in equip- 
ment by the mining and manufacturing and the com- 
mercial and miscellaneous groups was larger in 1940, 
while that in each of the utilities was much smaller. 
Table 1 clearly indicates that the deficiency of invest- 
ment in producers’ durable goods in 1940, relative to 
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1929, was in the area of plant rather than equipment 
expenditures. 


Other Durable Goods. 


Production of ingot steel in 1940 amounted to 65,247,- 
000 net tons—7 percent above the previous high figure 
of 60,830,000 tons in 1929 and 18 percent above the 
total for 1937, the best year of the past decade. To 
reach the record 1940 figure, ingot production exceeded 
1939 output by 26 percent. Owing to inventory accu- 
mulation in the latter months of 1939, steel operations 
declined during the first 4 months of 1940. Produc- 
tion in percent of capacity fell persistently until the 
last week in April; for April as a whole the rate (on a 
daily average basis) was at 60 percent as against 91 
percent in the preceding December. Then followed an 
almost uninterrupted rise until the end of the year, with 
the monthly averages better than 90 percent in each of 
the last 4 months and December averaging 99 percent. 

Much of the rise in production after April was due 
to additional foreign demand, largely British, resulting 
from increased needs and from the closing of sources of 
supply in Belgium and France. On a rolled basis, 
about 9,500,000 more tons of steel were produced in 
1940 than in 1939, and the excess of steel exports in 
1940 over those of 1939 represented about 55 percent 
of this additional production. Exports amounted to 
only 7 percent of estimated steel consumption in 1939, 
but represented 18 percent in 1940. Categories of 
domestic use whose increased takings were responsible 
for most of the remainder of the 1940 advance were 
automobiles, railroads, construction, and machinery. 
It is estimated that automobiles accounted for more 
than 15 percent of steel consumed, while construction 
accounted for somewhat less than 15 percent and rail- 
roads about 10 percent. 

Steel capacity at the close of 1940, as announced by 
the American Iron and Steel Institute, was 84,152,000 
net tons of ingots and castings annually, 3 percent above 
the 81,619,000 net tons available a year previously and 
15 percent above capacity existing at the end of 1929. 
The increase of more than 2,500,000 tons included in- 
creases of 987,000 tons of Bessemer capacity, 844,000 
tons of open-hearth ingot and castings capacity, and 
703,000 tons of electric-furnace capacity. The increase 
in electric-furnace facilities was prompted largely by 
export and defense demand for high-grade alloy steel 
used in producing armaments and armor plate. It is 
estimated that electric-furnace capacity will exceed 
3,500,000 tons by the end of 1941. The reported in- 
creases in open-hearth and Bessemer capacity include 
a substantial amount in existence a year ago but in 
need of renovation and repair, and hence not available 
for use at that time. 

Paralleling the large advance in iron and steel pro- 
duction, the production and use of many of the non- 
ferrous metals was at record or near-record levels, 
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owing in part to their special importance in defense 
industries. Refined copper production of 1,033,000 
tons was the highest since 1929. Although primary 
production of zinc in 1940 was 12,000 short tons less 
than that of 1929, shipments amounted to 696,497 tons 
in 1940, a rise of 16 percent. Similarly, tin deliveries 
of 115,497 long tons were at an all-time high. The 
excess of zinc shipments over primary production re- 
sulted in a sharp drop in refined stocks to 12,884 tons 
at the end of December, the lowest year-end figure 
since 1925. Reported stocks of refined copper of 
142,772 tons at the year-end compared with 159,485 
tons at the end of 1939 and 259,351 at the end of 1937. 
Tin stocks, on the other hand, were well above average; 
further increases were expected from the tin-purchase 
operations of the Metals Reserve Company, which also 
was importing reserve stocks of manganese ore, chro 
mite, tungsten, and antimony. 

The comparatively low stocks of zinc, lead, and 
copper are particularly significant in view of the record 
levels of demand that will probably be set in 1941. 
Production of all these metals was virtually at capacity 
before the end of 1940, but additional refining facilities 
were under construction for each. Moreover, in order 
to ease the copper supply situation further, and also to 
aid the copper-exporting countries of Latin America 
that have suffered from the British blockade of their 
continental markets, the Metals Reserve Company 
arranged in December for the purchase of 100,000 tons 
of copper, at a price of 10 cents a pound delivered at 
New York, from United States firms operating mines 
in Latin American countries. 

Production of more than 400,000,000 pounds of ingot 
aluminum in 1940 was a new record high. With the 
expansion of capacity now contemplated, it is estimated 
that by the middle of 1941 output will reach an annual 
rate of almost 690,000,000 pounds, and a year later a 
rate of more than 830,000,000 pounds. 

In line with the rise in practically all types of con- 
struction activity, production of most building materials 
advanced in 1940 to the best volumes of recent years. 
Lumber production increased 7 percent over 1939, and 
was about 4 percent above that in 1937. Portland- 
cement production was 7 percent higher than that of 
1939 and 12 percent higher than that of 1937. Output 
of polished plate glass was above that for 1939 but 
less than production in 1937, while for common and 
face brick the reverse was true. 

As mentioned above, shipbuilding activity was 
greatly accelerated by the war during 1940. From 
December 1939 to December 1940, the Federal Reserve 
adjusted index advanced from 144 to 268, a rise of 86 
percent. In the course of the year, 53 merchant ocean- 
going vessels of more than 2,000 gross tons each, repre- 
senting a total of 444,700 gross tons, were completed in 
United States shipyards. This compared with 28 
vessels and 241,000 gross tons in 1939 and an annual 
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average of 117,000 tons in the period 1930-39. More- 
over, at the end of the year, more than 180 oceangoing 
vessels, representing about 1,500,000 deadweight tons, 
were under construction. The number of vessels con- 
tracted for during the year was 94, with an estimated 
gross tonnage of 853,230. Of the merchant vessels 
completed or under construction, a number have been 
earmarked as naval auxiliaries, including almost half 
of those begun under the construction program of. the 
Maritime Commission. In addition to these merchant 
vessels, 44 naval vessels having a displacement of 92,600 
tons were completed and 513 naval vessels aggregating 
2,274,600 tons displacement were under construction 
at the end of the year. 

Shipbuilding in 1941 was expected to show a further 
increase. In December 1940 the British Purchasing 
Commission placed a contract for 60 cargo ships of 
uniform design, each of about 10,000 tons, while on 
January 3, 1941, the President announced an emergency 
shipbuilding program that will provide 200 cargo 
vessels in addition to the Maritime Commission’s long- 
range program. To handle these programs, a further 
expansion of capacity was already under way at the 
end of the year. 

The manufacture of consumers’ durable goods dur- 
ing 1940 reflected the increased demand stemming 
from advances in employment and income. Referring 
again to table 1, expenditures on these goods are seen 
to have been 14 percent above those made last year, 
and while they were below expenditures in 1929, the 
lower prices prevailing this year indicate that the 
physical volume of such goods produced was the high- 
est in history. This was true for most types of house- 
hold appliances. Electric-refrigerator sales and vac- 
uum-cleaner shipments were at an all-time high, while 
shipments of household washing machines fell only 
slightly short of the record volume for 1937. How- 
ever, output of passenger automobiles numbered 
3,692,328 cars, more than 825,532 or 29 percent over 
1939, but 223,561 less than in 1937, and, of course, 
considerably less than the record year of 1929. But 
more than half of the difference between 1937 and 1940 
output was attributable to decreased exports. Pro- 
duction was exceptionally high in the closing months 
of the year. Despite a record volume of retail sales in 
these months, dealer stocks of passenger cars and trucks 
were in the neighborhood of 425,000 units as the 
year ended—50 percent more than the number on hand 
at the end of 1939. As noted in the section on inven- 
tories, the desire of automobile manufacturers to clear 
the decks for defense orders, as well as the earlier 
change-over to new models, undoubtedly contributed 
to the comparatively high level of stocks at the end of 
1940. 

Minerals. 

Mine production of the domestically produced 

metals, ferrous and nonferrous, generally experienced 
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changes of slightly larger magnitudes than those of 
refined production, discussed earlier. In the case of 
lead, both mine production and shipments of finished 
metal rose 9 percent, but for both copper and zinc the 
increases in mine output were slightly above the 
advances in finished-metal deliveries. In the iron and 
steel industry the differences were much greater; an 
increase of 41 percent over 1939 iron-ore shipments 
compared with an increase of 33 percent in pig-iron 
production and one of 26 percent in steel-ingot produc- 
tion. The increased accumulation of ore stocks was 
conspicuous in iron because of the industry’s need to 
provide, before the closing of the Lake ports for the 
season, supplies adequate for a winter in which steel 
operations were likely to be maintained at near-capac- 
ity levels. 

Among the fuels, the rise of 15 percent in bituminous- 
coal production was chiefly the result of the advance in 
general business activity, though the fixing of minimum 
prices, in effect on October 1, led to a small increase in 
coal inventories at the old prices. Owing to this com- 
bination of factors, bituminous output in 1940 was 
higher than in any year since 1930. Coke production, 
advancing with steel activity, recorded a percentage 
increase over 1939 practically identical with the in- 
crease in steel-ingot production, making output for the 
year the largest since 1929. A rise of 8 percent in 
crude petroleum production in 1940 established a new 
high in this industry. 


Nondurable Manufactures. 

Among nondurable manufactures, which consist 
largely of consumers’ goods whose output fluctuated 
much less widely than that of producers’ goods, records 
were established in many areas during 1940. Of the 
major textiles, cotton consumption and rayon deliveries 
were higher than ever before, while apparel wool con- 
sumption of 309,449,000 pounds (scoured basis) com- 
pares with 318,971,000 in 1935, the best year since 
1923, and with 371,200,000 in 1918, the highest for 
any year on record. Consumption of 8,058,000 bales 
of cotton in 1940 exceeded that of the previous peak 
in 1937 by 9 percent, and consumption during the 
last 2 months of the year was at an annual rate of 
well over 9,000,000 bales. Though most of this rise 
was the result of consumer and military demand, some 
of the output in the final quarter was in response to 
increased inventory purchasing. 

Deliveries of 389,000,000 pounds of rayon filament 
yarn revealed a production excess of 8 percent over 
deliveries in 1939, the previous record year. Silk de- 
liveries of 312,867 picul bales reveals a continuation of 
the decline of recent years, the 1940 figure being 18 
percent below that of 1939 and 50 percent under the 
record total in 1929. It is particularly noteworthy 
that consumption of silk in hosiery, which has largely 
held its own or increased in recent years, declined 
substantially from 290,731 bales in 1939 to about 
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244,000 bales in 1940. At this latter figure, silk con- 
sumption in hosiery represented more than 90 percent 
of domestic silk consumption. (Domestic consump- 
tior. equals deliveries minus reexports.) The 1940 de- 
cline, as distinct from the secular decline in other 
uses, may be largely ascribed to reduced hosiery pro- 
duction and to the competition of substitute materials, 
notably nylon. Of total shipments of women’s full- 
fashioned hosiery, nylon accounted for 8.1 percent dur- 
ing the third quarter of 1940, 8.4 percent in October, 
9.7 percent in November, and 11.8 percent in Decem- 
ber—indicating an upward trend that will probably 
cut into the hosiery market for silk even more seriously 
in 1941. 

Defense requirements for textiles did not affect all 
branches of the industry equally, being of largest rela- 
tive importance in wool. Thus, the Textile Econom- 
ics Bureau estimates that Army requirements to June 
1940 will equal 27 percent of the average annual con- 
sumption of apparel-class wool in recent years. On 
the other hand, Army buying of cotton textiles to 
November 30—assuming that production be spread 
over the August-May period—would add but 3 per- 
cent to the normal annual demand for raw cotton. 
However, the problem of meeting Army requirements 
for cotton goods is not accurately reflected in this per- 
centage relation to total cotton consumption, as the 
demand for selected heavy cotton goods such as duck, 
and combed-yarn cotton goods, has been particularly 
heavy. In these cases the pressure of sudden increases 
in demand led to price advances and, where feasible, to 
the shifting of equipment from other types of construc- 
tions. 

Like textiles, production of manufactured foods was 
generally higher in 1940. Flour output fell off some- 
what, but sugar meltings rose slightly as did the out- 
put of manufactured dairy products, while the slaughter 
of meat animals increased about 12 percent. In the 
case of beef and veal, and also lamb and mutton, the 
increases were small. But with the hog-corn ratio at 
unfavorable levels, Federally inspected slaughter of 
8,709,000,000 pounds of pork (including lard) was 19 
percent above that of the corresponding period of 1939. 
Production of most other manufactured foods also 
increased. 

Shoe production declined in 1940, in consequence of 
reductions in the large manufacturers’ stocks accu- 
mulated in 1939. Output of tobaceco products and 
alcoholic beverages increased somewhat, as did rubber 
consumption. Paper production generally rose about 
5 percent, while output of pulp was 8,562,000 tons, the 
largest on record and 26 percent above 1939. Smaller 
imports and larger exports created by the cutting off 
of Scandinavian supplies were instrumental in raising 
pulp production, though domestic demand advanced 
sharply irrespective of this development. 
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Agricultural Output and Income 


The position of agriculture improved materially in 
1940. Increased acreage over that of 1939 and sub- 
stantially improved yields during 1940 resulted in the 
best harvests since 1937, while livestock production, con- 
tinuing the expansion of the past several years, attained 
a new record volume. With higher farm prices and 
larger marketings, the aggregate cash returns of agri- 
culture rose more than half a billion dollars, despite 
slightly smaller Government payments than in 1939. 
The marked improvement in the domestic demand for 
farm products was the dominant influence affecting 
farm prices and income during the year. Livestock- 
product prices responded more readily to the higher 
domestic demand than crop prices. Owing to curtailed 
exports and production in excess of domestic require- 
ments, the statistical position of a number of major 
crops was weaker than in the preceding year. Govern- 
ment’s commodity loans and purchases, however, 
served to support crop prices and income in the most 
serious instances of oversupply, while increasing sur- 
plus-removal operations also made an important con- 
tribution to agricultural income. 


Crop Production and Supplies. 


Crop production in 1940 increased nearly 4 percent 
over 1939. Although lower than in the peak year 1937, 
crop output exceeded that of every other year of the 
past two decades. The composite production index of 
53 crops (1923-32 pre-drought average=100) rose from 
103.9 in 1939 to 107.9 in 1940; the 1937 index was 
112.6. Sizable gains occurred in the production of food 
grains, potatoes, vegetables, cotton, feed grains other 
than corn, and hay, while declines were reported in 
corn, fruits, and tobacco. Field-crop production, al- 
though up substantially from 1939, was lower in the 
aggregate than in 1920 and 1937, and approximated 
the volume of 1928. In contrast with field crops, vege- 
tables and fruits have shown pronounced upward 
trends in production and consumption since 1920. 
Vegetable production attained a new high in 1940, and 
the output of fruits, while suffering a moderate set- 
back, was the third highest on record. 

Increased acreage and improved yields both contrib- 
uted to expanded crop production last year. More 
than 4,000,000 additional acres were planted, while the 
absence of serious drought conditions decreased acreage 
losses in leading crops by nearly the same amount. 
The harvested acreage of 46 crops increased 8,000,000 
acres or about 2.5 percent over 1939. The 1940 har- 
vested acreage, however, was 30,000,000 acres less than 
at the peak attained in 1932, and 20,000,000 acres less 
than the 1923-32 average. 

Acreage changes since 1932 reflect Federal produc- 
tion-control and soil-conservation programs, as well as 
the substitution of drought-resisting crops in drought 
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areas. Compared with the pre-drought average, re- 
ductions of 15,300,000 acres have been made in corn, 
4,900,000 acres in food grains, 16,400,000 acres in cot- 
ton, and 360,000 acres in tobacco. On the other hand, 
increases of 5,500,000 acres have occurred in tame hay, 
6,200,000 in sweet sorghums for forage and hay, and 
7,000,000 acres in annual legumes. Compared with 
1939, the 1940 acreage of tame hay was increased 
2,900,000 acres, sweet sorghums 2,100,000 acres, and 
annual legumes 950,000 acres as against decreases of 
corn acreage by 2,000,000 acres and tobacco by 590,000. 
Acreages of cotton and wheat remained virtually un- 
changed, although these commodities also present 
serious surplus problems. 

Crop yields in 1940 were substantially better than the 
year before and surpassed the previous high attained in 
1937. Corn, rice, dry edible beans, sweet potatoes, 
soybeans, and certain fruits were exceptions to the gen- 
eral improvement of yields, but the average for 28 crops 
advanced from 113.8 to 118.5, compared with 117.7 
in 1937 (1923-32=100). Especially notable were the 
1940 yields obtained in tobacco, cotton, oats, potatoes, 
sugar beets, peanuts, and flaxseed. Favorable rainfall 
and temperature conditions contributed to this im- 
provement, but over the past few years the increase has 
been due primarily to technological advances in plant 
types and in farming methods, as well as to abandon- 
ment and diversion of less productive acreage to non- 


crop uses. 
Table 3.—Harvested Acreage, Production, and Yield of Selected Crops 





























Percent 
y | change, 
Crop Unit aver- | 1939 | 1940 1940 
over 
Bee | 1923-32 
Corn: | 
Acreage harvested____.._--___-- Mil. acres_--.-- | 102 88 86} —15.1 
Production... "7"] Mil; bushels ._| 2,583 | 2,602 | 2,449| —5.2 
c. aa _| Bu. peracre...| 25.4 | 29.4] 28.3] +11.4 
Food grains: / 
Acreage harvested__......-..--- Mil. acres----- 63 59 58 —7.8 
SS aidan caticssncenc='s Mil. tons____-- 27 | 25 27 —1.0 
RE -| Lb. per acre_._| 864.5 | 850.7 | 928.0 +7.3 
Cotton: | 
Acreage harvested_....._..----- Mil. acres__--- 41 24 24; —40.6 
a Mil. bales__--_- 14 | 12 13 | —12.0 
SE a eee Lb. per acre...| 169.9 | 237.9 | 252.4] +48.6 
Tobacco: : 
Acreage harvested_____-_-.._--- Mil. acres.....; 1.8] 2.0 14] —20.1 
DE. tn sancuendadeocond Mil. pounds___| 1,377 | 1,858 | 1,376 —0.1 
Din e.6sy Manwkasasecsapmneen’ Lb. per acre...| 770.4 | 920.1 | 964.6 | +25.2 








Source: U. 8S. Department of Agriculture. 

The increase in yields has been marked in the case of 
crops subject to acreage reduction, so that the effect has 
been to offset considerably such acreage reduction, as 
shown in table 3. Cotton acreage, for instance, was 41 
percent less in 1940 than in 1923-32, but the yield had 
increased from 170 to 252 pounds per acre, with the re- 
sult that the cotton crop declined only 12 percent. 
Similarly in the case of corn, acreage reduction amount- 
ing to 15 percent has resulted in crop curtailment of only 
about 5 percent. The over-all effect of improved yields 
in 1940 over the 1923-32 average has been to increase 
aggregate crop production about 8 percent despite 
nearly 6 percent less acreage harvested. 
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As the abundant harvests of 1940 followed 3 years 
of above-average crop production, crop supplies are 
generally at or near the largest volumes of recent 
years. Supplies of wheat and oats are the largest 
since 1932-33, of barley the largest on record. The 
supply of corn, although moderately lower than last 
year, is the second largest since 1932-33. The present 
cotton supply has been exceeded only in 1939-40. Cur- 
tailed exports, moreover, have left a greater proportion 
of total supply available for domestic disappearance 
in the case of crops normally exported in considerable 
volume. The estimated total supplies (carry-over plus 
production) of leading crops in 1935-41 are shown in 
table 4. 


Table 4.—Relative Supplies of Leading Crops, By Crop Years! 
[Crop years 1935-36—1939-40 = 100] 








1935-36 | 1936-37 | 1937-38 | 1938-39 1939-40 | 1940-41 





Crop 
| | 
Corn.._- 92 65 106 114 | 124 122 
Oats 106 89 105 106 | 94 115 
Barley : 110 80 88 | 103 119 131 
Hay-_-- 100 | 89 94 | 110 | 107 | 112 
Wheat 87 | 86 103 116 | 108 | 118 
Cotton : 83 | 84 | 108 109 | 116 | 109 
Flue-cured tobacco. -- : 90 | 89 | 100 | 100 | 121 118 
| | ! 








1Carry-over at beginning of crop year plus production. Based on data compiled 
by the U. S. Department of Agriculture. 


Livestock and Livestock Products. 


The volume of meat animals slaughtered in 1940 was 
substantially larger than in 1939, as a result principally 
of a 22 percent increase in marketings of hogs. The 
production of beef and veal under Federal inspection 
advanced about 3 percent, and lamb and mutton 1 per- 
cent. In consequence of the high level of corn prices 
relative to hogs prevailing during the past year, how- 
ever, the spring and fall pig crops were reduced to 77.0 
million head from 85.9 million in 1939. Slaughter sup- 
plies of hogs in the first 9 months of 1941 will be cur- 
tailed sharply, possibly by 15 to 20 percent. Reported 
intentions with regard to the 1941 spring pig crop indi- 
cate a further reduction which will limit supplies in 
the final quarter of the year. On the other hand, feed- 
ing operations have been increased 11 percent in the 
case of cattle and 6 percent in the case of lambs. 
Slaughter supplies of cattle may be only moderately 
larger until the late spring, when materially increased 
supplies will be marketed. In consequence of reduced 
hog marketings, however, total meat supplies in 1941 
probably will be somewhat under those available last 
year. 

The supply of poultry will also be smaller in the first 
half of 1941. Relatively unfavorable price ratios of 
chickens and eggs to feed induced a reduction of 12 
percent in the number of chickens raised during 1940. 
The number of layers on hand in December was only 
slightly less than at the end of 1939, but the number of 
pullets to be added to laying flocks was down about 8 
percent. Despite an anticipated decrease in the culling 
of flocks in response to high egg prices, egg production, 
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which increased 2 percent during 1940, probably will 
be lower in the first half of the current year. 

Milk production, on the contrary, will continue the 
rising trend in evidence during recent years, as the 
number of milk cows is increasing and feed supplies 
are abundant. The gain in 1940 over production 
of 1939 was 2 percent. 

Agricultural Exports. 

In contrast with the experience during the World 
War, when agricultural exports more than tripled, 
foreign shipments of farm products have been sharply 
curtailed in the present conflict. Agricultural exports 
in 1940 declined to less than 520 million dollars from 
655 million in 1939 and an average of nearly 780 million 
in 1936-38. By the late months of 1940, the monthly 
volume had dropped to only about 26 million dollars. 
Cotton and tobacco, which accounted for 57 percent 
of the value of agricultural exports in 1936-39, were 
affected most adversely by the closing of export 
markets. Cotton exports in the four crop years end- 
ing July 1939 accounted for more than 40 percent of 
production, and flue-cured tobacco exports for 50 per- 
cent of production. 

Shipments abroad of United States cotton amounted 
to 243 million dollars in 1939 and 214 million in 1940. 
In both years exports were stimulated by an export 
indemnity program of the Surplus Marketing Adminis- 
tration, available from August 1939 to January 1940. 
About 5,900,000 bales of cotton were sold for export 
under this plan. Export shipments of indemnity 
cotton were largely made in the crop year 1939-40. 
Cotton exports in this period amounted to 6,920,000 
bales (500 lbs.), valued at 349 million dollars, as com- 
pared with the total of 457 million for the two complete 
calendar years 1939 and 1940. On a monthly basis, 
cotton exports dropped from 60 million dollars in 
January 1940 to 8 million in June, and since that time 
have continued at extremely low levels. In the cur- 
rent crop year shipments are expected to be the 
lowest since the 1860’s. 

Exports of tobacco declined to 77 million dollars in 
1939 and 44 million in 1940 from an average of 143 
million in the preceding 3 years. Shipments of flue- 
cured tobacco, the principal export crop, dropped 100 
million pounds from 1938-39 to 1939-40 and are 
expected to be even lower in the current crop year unless 
arrangements can be made for Great Britain to take a 
substantial proportion of stocks now being held for 
British account by the Commodity Credit Corpora- 
tion. This credit agency purchased 160 million 
pounds of the 1939 crop of flue-cured tobacco and 205 
million pounds of the 1940 crop. 

In addition to cotton and tobacco, virtually every 
other category of agricultural exports has declined 
severely as a result of the war. Excluding cotton and 
tobacco, agricultural exports approximated 261 million 
dollars in 1940, compared with 335 million in 1939 and 
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316 million average from 1936 to 1938. By the closing 
months of 1940, the monthly rate was less than 18 
million dollars. In the case of most other crops and 
livestock products, however, export markets are of dis- 
tinctly secondary importance as compared with domestic 
demand. 


Agricultural Prices and Income. 

Prices received by farmers for agricultural products 
rose more than 5 percent from 1939 to 1940. This gain 
is attributable, in the main, to improved domestic de- 
mand. In the case of several crops, loan rates were also 
set moderately higher and surplus-removal operations 
of the Surplus Marketing Administration were in- 
creased. Sizable advances occurred in average prices 
of grains, cotton and cottonseed, truck crops, and dairy 
products. Meat-animal prices, on the other hand, aver- 
aged moderately lower, principally by reason of large 
supplies and reduced prices of hogs. The high point of 
farm-product prices subsequent to the outbreak of the 
war, recorded in February, was equaled again in De- 
cember. Between these 2 months, however, crop prices 
receded while livestock product prices advanced. 


Table 5.—Indexes of Prices Received by Farmers 
[August 1909-July 1914= 100] 





























Average _ = 
: ‘ebruary ecem- 
Commodity group 1940 ber 1940 
1937 1939 1940 
All farm pro@uste.......-..-.s<.<5- 121 93 98 101 101 
NIN cinnecntnaseecomnemnel 196 72 85 91 81 
Cotton and cottonseed - --_--.--- 95 73 81 85 79 
PIA, 62. cn sa ewatesenainmene 122 77 79 76 75 
fy. Gee 123 105 114 159 93 
eae 132 110 108 101 111 
yg ke ee ee ee 124 104 113 118 128 
Chickens and eggs__....--------- lll 4 $6 98 | 122 
MiiscelinngeUl 266d. ccniewnesawn 130 95 103 107 | 102 
| 





Source: U. S. Department of Agriculture. 


The behavior of prices in the case of a number of 
important crops is influenced by loan operations of the 
Commodity Credit Corporation. While season-aver- 
age farm prices do not show an exact correspondence 
with loan rates (because of regional and quality differ- 
entials), the latter clearly support farm prices, as 
potentially price-depressing surpluses move into loan. 
Moreover, supplies are available from loan stocks at 
redemption values (loan rates plus costs) to meet 
increasing domestic demand, thus moderating price 
advances. 

In the case of most livestock products, on the other 
hand, supplies are relatively inelastic. Futhermore, 
livestock-product supplies in 1941, with the exception 
of dairy products, are expected to be somewhat reduced, 
in contrast with the generally ample, and in several 
instances excessive, crop supplies. As a consequence, 
livestock-product prices have proven more résponsive 
than crop prices to improving domestic demand during 
the latter half of 1940. 

Higher farm prices, larger crop production, and in- 
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creased livestock-product marketings increased cash 
proceeds from the sale of farm products to approxi- 
mately 8.4 billion dollars in 1940, 493 million more than 
in 1939. Farmers received substantially larger cash 
income than in 1939 from both crops and livestock 


products. With the addition of Government pay-_ 


ments, cash farm income for 1940 was the second highest 
since 1929 ar d only slightly below the 1937 total. The 
cash farm income of 9.1 billion dollars (including 
Government payments) realized last year has been 
exceeded by sizable amounts in only two periods since 
1910—in 1917-20, when income averaged 12.8 billion 
dollars, and in 1923-29, when the average was 10.6 
billion. In both periods, farmers paid substantially 
higher prices for commodities used in farm production 
and for family maintenance. 


Table 6.—Cash Farm Income, 1937-40 














[Millions of dollars] 
| 
Source of income 1937 | 1938 | 1939 1940 
Income from farm marketings__-___-.....-_..-_-- | 8, 788 | 7,652 7, 861 8, 354 
ch een bam Xf | 3, 193 3, 372 3, 536 
«CS ee a 813 914 1, 018 
Cotton and cottonseed _-__-_.......--.- e 883 | 647 629 660 
se 321 | 294 269 240 
i Tt a a eT 4, 459 4, 490 4,818 
aT -| 2,330] 2,175 | 2,276] 2,427 
Ss 1,532 | 1,396 | 1,355 1, 501 
A aa 818 761 718 728 
ee 367 482 807 766 
Total cash income.........-..------------- | 9, 155 | 8,134 | 8,668 | 9,120 











» Preliminary. 
Source: U. S. Department of Agriculture. 


The index of income from farm marketings, charted 
in figure 9, rose from an average of 69.2 (1924-29=100) 
for the first 8 (pre-war) months of 1939 to a high level 
of 84.0 in February 1940, then declined to 70.0 in June. 
After remaining at 71.0 in July and August, the index 
advanced in the seasonally important closing months of 
the year. The rate of cash receipts (excluding Govern- 
ment payments) in December equaled the seasonally 
adjusted February level of 84.0, and averaged 81.3 for 
the final quarter. Prospects at present are for further 
gains in 1941, with materially higher livestock-product 
prices and income. 

Farm Commodity Loans and Surplus Removal. 

The Commodity Credit Corporation in connection 
with its commodity loan and purchase programs has 
accumulated, or is in the process of accumulating, very 
considerable farm “surpluses,” as illustrated in the case 
of cotton, corn, wheat, and tobacco in figure 10. More 
than 2.7 million bales of the 1940 cotton crop have been 
placed under loan, and a major part of this cotton is 
expected to remain under loan next August 1. At that 
time it is estimated that Government-owned and loan 
cotton will approach 11 million bales, approximating 
the record Commodity Credit Corporation stocks of 
August 1, 1939. The current corn loan of 61 cents per 
bushel will be available until September 1941, and may 
result in the sealing of 150 to 200 million bushels. Corn 





February 1941 


owned or sealed may amount to the record total of 600 
million bushels on October 1. Wheat loans on the 
1940 crop approximated 275 million bushels, of which 
possibly no more than 100 million bushels may be 
redeemed by July 1, indicating that the Commodity 
Credit Corporation probably will carry over a sizable 
quantity of wheat for the first time. In the case of 
flue-cured tobacco, moreover, the Commodity Credit 
Corporation is currently holding about 360 million 
pounds (farm weight) of the 1939 and 1940 crops, 
earmarked for subsequent sale and shipment to British 
buyers. 


INDEX 
200 











| 
150 ka faa PRICES RECEIVED BY FARMERS 


(AUGUST 1909-JULY 19/4 = 100) 


ad sh abi Fee 
| 
| 































































Pete | 
| a 

100 KS : 

90 « in | ft Bs aS ne BG" ad a i eas 

80 ae Me: ay | 

70 mame ~—s ; | 4 

60 —— os es 

\ ~~ CASH INCOME FROM 
___| FARM MARKETINGS _ | 
50 (1924 ~ 29+ 100) | | 
| | | | 






Labial ! l blt 
° 1929 1930 193! 1932 


j 
j I 











dust tal ! Lil l batasbul 
1933 1934 1935 1936 1937 1938 1939 1940 
00 4-28 


Figure 9.—Indexes of Prices Received by Farmers and Cash Income from 
Farm Marketings, 1929-40 (U. S. Department of Agriculture). 


Note.—The index of cash income from farm marketings does not include govern- 
mental payments. Data are plotted annually through 1935 and monthly begin- 
ning with 1936. The monthly indexes, which are adjusted for seasonal variations, 
are not available prior to 1936. 


The accumulation of agricultural supplies through 
loan operations has served to support farm income, 
especially income from crops, and to dampen both 
downward and upward fluctuations of income. As a 
result, crop income cannot be expected in the present 
situation to respond as readily to improving economic 
conditions as income from livestock products. 

The Commodity Credit Corporation loan and pur- 
chase programs implement the operation of the ‘ever- 
normal granary.’ Supplies of cotton and certain 
tobacco types, however, are apparently excessive, and 
corn and wheat reserves at the end of the current crop 
year may well prove excessive also. Surpluses are 
indicated in the case of a considerable number of other 
agricultural products. Agricultural surpluses are dealt 
with, of course, not only through commodity loans, 
but also by means of production adjustment and cop- 
trol and surplus removal. 

The removal of farm surpluses is carried forward by 
the Surplus Marketing Administration through (1) 
direct purchase and distribution, (2) domestic diver- 
sion, (3) export indemnities, and (4) food- and cotton- 
stamp plans. As an aftermath of the New England 
hurricane, the Surplus Marketing Administration also 
undertook a lumber-salvage program. The increasing 
magnitude of these programs may be indicated by 
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expenditures (see table 7) of 199 million dollars in the 
fiscal year 1939-40 in contrast to 110 million in the 
preceding year and 22 million in fiscal 1936-37. Out- 
lays for this purpose may approximate 235 million 
dollars in the current fiscal year. Expenditures for 
direct purchase and distribution, amounting to 118 
million dollars in 1939-40, will be reduced this year, 
while the consumer-stamp plans initiated in 1939 are 
being steadily expanded. Export indemnities in the 
current fiscal period will drop materially below the 
53 million dollars paid to stimulate agricultural exports 
(largely cotton exports) in 1939-40. 
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Figure 10.—Commodity Credit Corporation Stocks (Owned or Pledged 
Under Direct and Guaranteed Loans) and Other United States Stocks of 
American Cotton, Corn, Wheat, and Flue-Cured Tobacco, 1937-41. 

Note.—Stocks of American cotton on August 1; corn, October 1; wheat and flue- 
cured tobacco, July 1. Data for all items are from the U. S. Department of Agri- 
culture, except flue-cured tobacco for 1941 which is estimated by the U. S. Depart- 
ment of Commerce. 


The direct purchase and distribution program and, 
more recently, the consumer-stamp plans are doubtless 
of greatest interest from the standpoint of the Nation’s 
well-being, since the rationale of these programs is 
to increase the domestic consumption of agricultural 
products among low-income groups with the object of 
correcting important dietary and other consumption 
deficiencies. By December 1940, the food-stamp plan 
had been extended to 231 local areas and 2,822,000 
participants, who received about 6,588 thousand 
dollars surplus commodity stamps during the month. 
The eventual inclusion of 4 to 5 million persons in the 
food-stamp plan is projected at the present time, 
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Table 7.—Federal Government Expenditures for the Removal of Farm 
Surpluses, by Fi Years Ended June 30! 


[Thousands of dollars] 














Surplus-removal programs 1936 1937 1938 1939 1940 
Direct purchase and distribution pro- 
grams: 
Original purchases. -.-_-.-_.....---- 214, 591 |?15, 664 /241, 926 | 57,605 | 106, 145 
Processing, transportation, handling, 
ee bcscnetucaee enna 9,853 | 2,608 | 6,958 | 10,087 11,650 
Diversion programs. -...............---- 2,897 | 3,042 | 7,950 | 6,350 4, 362 
Lumber salvage program.__..-.--.------ BES ee Sa 7, 354 5, 143 
EESDOlG BUG oe nncnenesevewsdeutwka 1,093 | 1,006 1,190 | 28,477 | 52, 584 
Stamp plans: 
, ane mann Hem seh Pe se VEE 18, 941 
Cotton_.-_--- Mea nnn Sheer BEL. gies 121 
Total expenditures for the removal 
of farm surpluses. ---.-..-...---- 28, 435 | 22,321 | 58,024 |109,873 | 198, 946 




















1 Statistics subject to adjustment. 

2 These figures may include a small amount for transportation expenses. 

3 These figures include transportation on commodities purchased during the pre- 
ceding fiscal year for delivery during the reported year. 


Source: Surplus Marketing Administration. 


involving the issuance of an estimated 9.5—11.5 mil- 
lion dollars of surplus commodity stamps monthly. 


Consumption 
Retail Distribution 


Net sales of retailers in 1940, as estimated by the 
Bureau of Foreign and Domestic Commerce, amounted 
to about 45,500 million dollars, according to data now 
available. This represents a rise of 8.3 percent over 
the 1939 total of 42,024 million reported by the Bureau 
of the Census. 

In terms of the physical quantity, not only the 1940 
total but the per capita volume of goods distributed 
exceeded that of 1929—the year in which dollar 
volume of goods sold was highest. The 1929 dollar 
volume was 48,330 million dollars, 6 percent above the 
estimated dollar volume in 1940, for a per capita 
average of about $398. Because the population rose 
approximately 8.3 percent between 1929 and 1940, 
estimated sales in the latter year were only $345 per 
person, or 13 percent less than in 1929. Retail prices 
of consumers’ goods, however, fell considerably during 
the intervening years. For example, food prices 
averaged 27 percent lower in 1940 than in 1929, cloth- 
ing prices 12 percent lower, and prices of house furnish- 
ings 10 percent lower. The cost-of-living index of the 
United States Department of Labor averaged 22 per- 
cent higher in 1929 than in 1940, and, while this index 
was not designed to measure changes in the level of 
retail prices generally, it may be used as a rough 
approximation to such a measure. Correcting per 
capita sales in dollar terms for changes in the cost-of- 
living index would indicate that per capita sales in 
1940 were 6 percent higher than in 1929 on a physical- 
volume basis. As the cost-of-living index includes 
the relatively inflexible items of rent and services, it 
probably tends to understate the decline in retail 
prices of commodities. Hence, the increase over 1929 
in physical volume of goods sold per capita in 1940 
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was probably greater than the indicated figure of 6 
percent. 

Estimates of the dollar volume of retail trade in 1940 
by lines of business are shown in table 8, together with 
preliminary Census totals for 1939. The table reveals 
that increases were scored in all groups, from less than 
1 percent for general stores to 25 percent for the auto- 
motive division. It is significant that with the excep- 
tion of beer and liquor stores, which have shown an 
almost uninterrupted secular rise in sales since repeal 
in 1933, the largest three percentage increases in 1940 
were in the automotive group, jewelry stores, and furni- 
ture and household-equipment stores, involving durable 
rather than nondurable goods, and involving also goods 
tending toward a luxury character. With rising income 
and employment, permitting higher levels of consump- 
tion, greatest relative sales increases may logically be 
expected in goods of this kind. Dealer sales of new 
passenger automobiles in 1940 amounted to 3,462,000 
units, a rise of 27 percent over the number sold in 1939. 
The dollar volume of 1940 sales was more than 2,600 
million dollars, or about a third higher than in the 
preceding year, indicating a rise in the average price 
paid per car. 


Table 8.—Estimated Net Sales of Retailers, by Kinds of Business, 1939-40 








| Sales in millions} Percent- 


Percent- 
: of dollars | agein- | age dis- 
Business group crease, | tribution 


ee | 


(Census classification) of total 


| 1940 
| 1940! | 19392 | from 1939 | sales, 1940 





























nited States totel....................- | 45, 500 | 42,024 8.3 100.0 
SEE OI CR TAO “10, 609 | 10, 152 4.5 23.3 
Samak nies (with food) -- ieibemateastias 814 810 0.5 1.8 
Beer and liquor stores__.--- --- 692} 586 18.0 | 1.5 
Eating and drinking places --- 3,715 | 3,521 5.5 | Ez 
General merchandise group - - - -| 6,026 | 5,663 6.4 | 13.3 

ppeennes Geers. .......-...-.-.-.-.-... 3, 687 | 3 3, 446 7.0 8.1 
0 SE EE eee ee 1, 035 976 6.0 | 2.3 
Dry goods and general —-~ gee SRS } 762 722 5.5 | 1.7 
Mail order (catalog sales pemty).. ee 542 3 519 4.5 1.2 
eee TT ge ccenene : 3,422 | 3,259 5.0 7.5 
lh cadead detinasamcewnd< | 6,930 | 5,544 25.0 15.2 
Filling stations_- ia ictal phar sies sidonrcrce' et 2, 822 3.0 | 6.4 
Furniture and household___.----------_---__. 1,933 | 1,734 11.5 | 4.2 
Lumber, building, and hardware_- .--| 2,953 | 2,734 8.0 | 6.5 
JAE ei eee -| 1,682] 1,562 | 4.5 | 3.6 
ICL oa Beene 416 362 | 15.0 | 0.9 
_ EE ESN | 3,451 | 3,275 | 5.4 | 7.6 


| | | 





1 Preliminary estimates by the Bureau of Foreign and Domestic Commerce. 

2 Preliminary Census totals. 

3 Mail-order (catalog) sales of general merchandise, estimated at 519 million dollars, 
have been deducted from the department-store total for 1939 released by the Bureau 
of the Census. It was necessary to estimate this item because the break-down of the 
department-store classification was not available at the time the above table went 


to press. 


Relative increases in general-merchandise sales were 
roughly similar for all divisions of this group, ranging 
from 4.5 percent for catalog sales of mail-order houses 
io 7.0 percent for department stores. Since 1929 the 
various classes of general merchandise sales have ex- 
perienced divergent trends, as figure 11 shows. This 
figure portrays graphically the fact that, even without 
correction for price declines, catalog sales of mail-order 
houses and sales of variety stores were higher in 1940 
than in 1929. Larger mail-order (catalog) and variety 
sales have cut into the department-store, dry-goods, 
and general-merchandise group’s market to some ex- 
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tent; the latter group accounted for 79 percent of total 
sales by the general-merchandise group as a whole in 
1929 and 74 percent in 1940. Moreover, if sales of the 
retail stores belonging to mail-order houses be deducted 
from the department-store group (in which they are 
included) the relative decline in the department-store, 
dry-goods, and general-merchandise group is even more 
marked. 
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Figure 11.—Indexes of Net meet Sales of General Merchandise, by Type of 
Outlet, 1929-40 (U. S. Department of Commerce). 


NortE.— Indexes of dollar values of sales for the years 1929, 1933, and 1935 are based 
upon actual census figures published by the U. S. Bureau of the Census. Indexes 
for other years are estimated by the U. S. Bureau of Foreign and Domestic Com- 
merce on the basis of trends indicated by related currently published statistics. 
The series have not been adjusted to take into account the changes shown by a 
comparison of the census figures for 1935 and 1939. 


Although retail trends within the year were some- 
what mixed, with no clear-cut tendency being mani- 
fested in some months, the principal pattern was that 
of slight decline in the first half of the year, followed 
by marked expansion in the latter half. Thus, depart- 
ment-store sales, after adjustment for seasonal varia- 
tion, averaged 3.6 percent lower in the first half of 1940 
than in the last quarter of 1939, but in December 1940 
were 12 percent above the average for the first 6 months. 
This general pattern is observable in sales by other gen- 
eral-merchandise stores—variety chains and mail-order 
houses—and such other retail divisions as apparel and 
furniture. As would be expected, the dollar volume of 
grocery and restaurant business did not recede so notice- 
ably at the beginning or rise so much at the end of the 
year as did that of general-merchandise stores. On the 
adjusted basis, sales by certain retail divisions—con- 
spicuously the automotive group—not only held pre- 
vious gains in the opening months of the year but also 
scored signal advances. The Department of Com- 
merce adjusted index of the value of passenger cars sold 
averaged 34 percent higher in the first quarter of 1940 
than in the same period of 1939, and was above the 
average for any previous first-quarter except 1929 and 
1937. Last-quarter sales in 1940, according to the 
adjusted index, were exceeded only by those of 1929 
and 1936. 


Consumer Credit 


A contributing feature of the 1940 retail trade ad- 
vance was the substantial increase in each of the two 
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broad classes of consumer credit—cash lending and 
retail credit. In recent years more than 30 percent of 
retail sales have been made on credit, two-thirds of 
which were characteristically on open account (regular 
charge account), the remainder being installment 
transactions. At the end of 1940, outstanding indebt- 
edness on open account is estimated to have been about 
2 billion dollars, most of which was to be liquidated 
in 60 to 90 days, being replaced, of course, by new obli- 
gations. Estimates of the total volume of open-account 
credit granted during the year are less accurate than 
estimates of installment credit, but it may be roughly 
put at 9 billion dollars for 1940, about 10 percent higher 
than in 1939. 

Although the aggregate value of installment sales is 
smaller than that on open account, such sales exercise a 
greater effect on the level of business activity, giving 
rise to consumer debts of comparatively long duration 
which must be liquidated from future income. In 1940, 
installment sales continued the upward movement 
initiated last year, reaching a volume of approximately 
5,000 million dollars—an increase of 20 percent over 
1939 and 9 percent above the 1937 figure of 4,600 million 
dollars. Though 1940 installment sales had an aggre- 
gate value 23 percent below the all-time peak of 6,500 
million dollars in 1929, the physical volume of goods 
sold in 1940 under installment plans showed a much 
smaller change. Actual indebtedness of consumers 
arising out of installment purchases was approximately 
3,000 million dollars at the end of 1940. About 50 per- 
cent of this was due on automobile contracts, the 
largest part being with sales finance companies. 


Cash Loans. 

The bulk of retail sales arising from installment re- 
payment credit is financed either by retailers themselves 
or by agencies specializing in sales financing. Perhaps 
as much as two-thirds of loans made by personal-finance 
companies are for purposes other than the original 
purchase of goods. However, small-loan agencies of 
various types, including personal-loan departments of 
commercial banks, have made steady advances into the 
field of retail financing through direct cash loans to 
consumers, 

At the end of November 1940, installment-loan 
outstandings of regulated small-loan companies and of 
industrial-banking companies totaled 765 million dol- 
lars, indicating that the 1940 volume of these loans will 
be 12 to 15 percent above 1939. Consumer loans of 
industrial-banking companies and personal-finance com- 
panies are believed to represent about 50 percent of the 
total made by all consumer-financing agencies. Thus, 
consumer indebtedness on cash loans, including those 
extended by personal-finance and industrial-banking 
companies, credit unions, personal-loan departments of 
commercial banks, and unregulated lenders, and also 
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including FHA (title I) loans, was roughly estimated to 
be 1,600 million dollars at the close of 1940. This may 
be compared with 1,126 millions at the end of 1937 and 
634 millions at the end of 1930, the latter being some- 
what higher than the figure for 1929. The growth of 
consumer loans to record levels in the past decade may 
be attributed in some measure to the pressure of 
private capital seeking profitable investment in that 
channel, the various financial groups interested having 
materially aided the popularization of consumer 
borrowing. 


Wholesale Trade 


In the field of wholesale trade, 1940 data were 
available only for service and limited-function whole- 
sale firms, which usually account for about two-fifths 
of the total business. Sales by these groups in 1940 
are estimated at 26,500 million dollars, 12.5 percent 
more than those in the preceding year. As in the case 
of retailers, all groups within the service and limited- 
function class showed increased business, though ad- 
vances in individual lines varied widely in magnitude 
from 3 percent for groceries and foods to 28 percent for 
automotive supplies, 30 percent for metal and metal- 
work, and 30 percent for waste materials (including 
scrap). Following the three last-named groups the 
next largest increase was in the composite group for 
machinery, equipment and supplies. Moreover, whole- 
sale business in electrical goods and jewelry also rose 
substantially. Hence, the general increase was simi- 
lar to that in retail trade, being paced by sales of dur- 
able goods. Among nondurable goods those that 
showed the greatest increases were coal and coke, beer, 
wines and liquors, and paper and paper products. 

The rise in estimated wholesale trade was greater 
than the advance in retail sales during 1940. This 
may be due in part to the difference in statistical cover- 
age of the two fields, the retail estimates representing 
practically the entire field of retailing, as opposed to a 
coverage of less than half of the wholesale field. A 
more likely explanation, however, is that wholesale 
business can be expected to fluctuate more widely, as 
wholesale trade reflects not only the trend of retail 
sales but also increases or decreases in retail inventories 
and (to the extent that manufacturers buy from whole- 
salers) increases or decreases in manufacturers’ inven- 
tories. 

The combined index of wholesale commodity prices 
of the United States Bureau of Labor Statistics aver- 
aged 2 percent higher in 1940 than in 1939— indicating 
that the rise in the dollar volume of wholesale trade 
slightly overstates the increase in the physical volume 
of goods sold. The estimated increase in retail sales in 
1940 was likewise affected in the same direction, owing 
to strengthening of retail prices. 
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Inventories 


Although the expansion of business activity during 
1940 was dominated less by accumulation of inventories 
than had been the case in both the 1939 and 1937 up- 
swings, the net increase over the year was a considerable 
one. A general lengthening of commitments in the fall 
and winter months, superimposed upon the increased 
stocks technically required by the arms program and 
the expanded volume of consumption, raised inventories 
to an unusually high level. Much of the rise occurred 
in manufacturing industries, as shown in figure 12, 
where inventories are estimated to have increased by 
about 1,200 million dollars. Net accumulation by 
retailers and wholesalers was also substantial, stocks 
rising by 274 million and 120 million dollars, respec- 
tively. The value of total inventories at the end of 
1940 is estimated at roughly 20,600 million dollars as 
against 19,300 million a year previously, a gain of 7 
percent. The physical increase was somewhat smaller 
than this as a result of a 1 percent rise in wholesale 
prices. 
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Figure 12.—Indexes of the Value of Manufacturing, Wholesaling, Retailing, 
and Total Inventories for Selected Dates, 1935-40 (U. S. Department of 
Commerce and Dun and Bradstreet, Inc.). 


NotTe.—Indexes for manufacturing inventories through June 1938 and for wholesaling 
and retailing inventories through 1939 are Dun and Bradstreet’s series. Values of 
the Dun and Bradstreet’s index of manufacturing inventories subsequent to June 
1938 were spliced with U. 8S. Department of Commerce “‘Industry Survey” figures 
on the basis of overlapping data for the end of 1938 and the middle and end of 1939. 
All index values for 1940 are U. S. Department of Commerce estimates based upon 
sample data. 


It will be recalled that the industrial advance in the 
final quarter of 1939 was chiefly engendered by a wide 
inventory movement. Stocks valued at more than 
1,100 million dollars were added by manufacturers at 
that time. The further delivery of orders placed dur- 
ing the fall buying wave continued this accumulation 
into the first quarter of 1940, though at a greatly re- 
duced rate. Despite intensification of the war, the 
second quarter proved to be one of modest liquidation 
in both manufacturing and trade inventories as busi- 
ness viewed with less optimism the prospects of large 
war demand. However, even in June, when liquida- 
tion had run its course, stocks were slightly above those 
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at the end of 1939, and of course were much above 
pre-war levels. 

It was in the second 6 months of 1940 that renewed 
accumulation developed, reaching Jarge proportions in 
the final quarter when manufacturers invested about 
700 million dollars in additional inventory. The basis 
for this accumulation in the latter part of 1940, as well 
as its form and its relation to the cyclical movement of 
business, differed markedly from the inventory upswing 
in late 1939. These questions have been discussed in 
detail in the ‘‘Introduction” to this Review, describing 
the cyclical development of business during the year. 

The rise in manufacturing inventories during 1940 
was largely attributable to the durable-goods industries. 
Holdings by manufacturers in nondurable-goods lines 
were only 3 percent higher at the end of the year than at 
their earlier peak in February, while holdings in the 
durable - goods fields — including iron and _ steel, 
machinery, automobiles, and other transportation 
equipment—were 13 percent higher. The largest 
increase in the final quarter was in the transportation- 
equipment group, which included important and 
expanding defense industries, such as shipbuilding, air- 
craft, and railway equipment. Expanding ordnance 
production, reflected initially in accumulation of stocks, 
was mainly responsible for the increase in the railway- 
equipment division. 

In the retail field, year-end to year-end inventory 
changes ranged from a drop of 2 percent for dry-goods 
and general-merchandise stores to an increase of 22 
percent for motor-vehicle dealers. The latter group 
includes some used cars and equipment, as well as riew 
vars. New-car and truck inventory alone advanced to 
a much greater extent, being 50 percent higher at the 
end of 1940 than a year previously. This reflected a 
number of factors, including the earlier change-over 
to new models and the special situation created by the 
defense program, which provided automobile manu- 
facturers with an incentive to build up stocks as quickly 
as possible. The net rise for the year in retail inven- 
tories, exclusive of those in the hands of motor-vehicle 
dealers, is estimated at 3 percent. In dollar terms this 
represents an accumulation of slightly more than half 
of the increase for all retailing, estimated at 274 million 
dollars. 


Construction 


Construction expenditures in 1940 were moderately 
larger than in 1939 and well above any of the annual 
totals from 1931 to 1938. At 9,985 million dollars, 
according to preliminary estimates of the Department 
of Commerce for total public and private operations, 
the amounts expended for construction in 1940 con- 
tributed significantly to the strength of the general 
business situation during the year. Allowing for lower 
construction costs now as against predepression levels, 
the physical volume of construction in 1940 may have 
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amounted to as much as seven-eighths of the annua 
volume during the peak years of the 1920’s. Tota 
dollar expenditures, however, were less than three- 
quarters as large. Annual construction estimates are 
presented in summary form in table 9 and shown 
graphically in figure 13. 


Table 9.—Estimated Value of Private and Public Construction, Including 
New Construction, Maintenance, and Work-Relief Construction ! 


{Millions of dollars] 








| | | 





| 
| 1926-29, ‘ - srr 
Item meee 1932 | 1933 | 1937 | 1938 | 1939 tows 
| } | 
New construction, total_- -| 10, 702 | 3,561 | 2,307 | 5,470 | 5,189 ‘3 6,072 | 6,580 
RS iowa duke cictwnrs amdietiats 8, 363 | 1,767 | 1,091 | 3,443 | 3,072 |3 3,485 | 4,031 
(Serre ne 2, 339 | 1,794 | 1,216 | 2,027 | 2,117 |3 2,587 | 2, 549 
Non-Federal---_-...------- 2,149 | 1,334 707 858 | 1,103 | 1,314 | 1,143 
DO Se RT 190 460 509 | 1,169 | 1,014 |3 1,273 | 1, 406 


Work-relief construction, 
Sb a ee EE Beers one re 114 | 


| 

| 

| 775 | 1,202 ; 1,032 805 

| 
2,960 | 1,752 | 1,543 | 2,579 | 2,502 | 2,567 | 2, 600 

te 








Maintenance, total__-______-- 














io. a<sacce) kee |) ae) 2, G86 854 | 1,763 | 1,820 | 1,850 
NE i eaGeonsnctacene 765 624 527 725 739 747 750 
Non-Federal.. phe ees 2 gi, 717 581 485 666 679 684 685 
IEEE osc sacs nee 48 43 42 59 60 63 65 
Total Seerinantan.. en 13, 662 | 5,313 | 3,964 | 8,824 | 8,893 |3 9,671 | 9, 985 
Private _- oti ..-----| 10,558 | 2,895 | 2,107 | 5,297 | 4,835 |3 5,305 | 5,881 
Public 4 - sak 3, 104 | 2,418 | 1, 857 3, 527 | 4,058 |3 4,366 | 4, 104 
Non-Federal.- ..---| 2,866 | 1,915 | 1,192 | 1, = 1, 782 |3 1,998 | 1,828 

| 2,003 | 2,276 |3 2,368 | 2, 276 


io Shae Ramee 238 503 665 





1 Comparable data beginning with 1915 are available in Construction Activity in 
the United States, 1915-37, Domestic Commerce Series No. 99, supplemented by 
‘Estimates of Construction Activity,” Survey of Current Business, September 1940, 
both published by the Bureau of Foreign and Domestic Commerce. 

2 Preliminary. 

3 Revised. 

4 The distinction between non-Federal and Federal is made on the basis of the ulti- 
mate source of funds for the work. See table 11. 

5 Work-relief construction not elsewhere included. For a complete description, 
see table 5, ‘‘Estimates of Construction Activity in the United States,”’ Survey of 
Current Business, September 1940. 


Significant changes took place in many of the 
components of the construction total between 1939 and 
1940, although the over-all increase amounted to only 
3 percent. New private construction advanced more 
than one-half billion dollars—a 16-percent rise featured 
by a 12-percent increase in residential building and a 69- 
percent gain in factory construction. In 1940 both 
new private residential building and new factory con- 
struction were at slightly more than half of their 
1926-29 averages, although the former was nearly 
eight times its 1934 low and the latter more than four 
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Figure 13.—Estimated Value of Total, Private, and Public Construction, 
1924-40 (U. S. Department of Commerce). 
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times its 1932 low. Expenditures for public construc- 
tion, on the other hand, were reduced by more than 
200 million dollars between 1939 and 1940. The de- 
cline in the public construction total may be ascribed 
to curtailment of work-relief construction, since this 
type of activity fell off by 227 million dollars. New 
public construction, exclusive of work-relief, showed 
little change in total despite a pronounced shift in 
composition. The PWA program, after contributing 
strongly to public-work expenditures of 1939, was 
substantially completed in the first half of 1940, and 
expenditures for non-Federal construction consequently 
fell sharply as between 1939 and 1940. The offset was 
provided by the national-defense construction initiated 
in the second half of the year. 


Table 10.—Estimated Value of New Construction Activity, by Principal 
Uses or Functions of Projects! 



































[Millions of dollars] 
1926-29, | 
Item aver- 1932 1933 1937 | 1938 1939 | 19402 
| age 
ae i | 
New private construction: 
Residential (nonfarm) - - __-_- 4, 066 641 314 | 1,530 | 1,515 | 1,860 | 2,077 
Nonresidential building: 
COMEBIIIOII En cat <xcena<ss- 1, 187 263 135 386 311 319 373 
SRR ated he 640 78 128 391 192 200 337 
All other nonresidential_- - 659 220 105 185 233 266 246 
Fabel... cuibieibemenes 2,486 | 561| 367| 962| 736| 785| 956 
Less nonresidential 
building by utilities. 73 22 10 29 24 25 31 
Total private nonresi- 
dential building, ex- 
cluding utility. --..-- 2, 413 539 357 933 712 760 925 
Farm construction 3__.__.._- 468 125 175 360 345 340 360 
Public-utility construction‘.| 1, 416 462 245 620 500 | 5525 669 
Total new private con- 
a 8, 363 | 1,767 | 1,091 | 3,443 | 3,072 |53,485 | 4,031 
New public construction: 
Nonresidential..........---- 620 408 191 440 518 712 345 
SEE Srpermees | Freche ee babii 93 35 81 200 
Military and naval------.--- 14 34 36 37 62 | 5119 475 
yi RE REARE e 1,705 | 1,352 989 | 1,457 | 1, 502 |51,675 | 1,529 
Total new public con- 
SOUTER i cectcwctnss 2,339 | 1,794 | 1,216 | 2,027 | 2,117 |52,587 | 2,549 



































Total new construction_| 10,702 | 3, 561 | 2,307 | 5,470 | 5, 189 6, 072 | 6, 580 





1 Comparable data beginning with 1915 are available in Construction Activity in 
the United States, 1915-37, Domestic Commerce Series No. 99, supplemented by 
“Recent Developments in Construction Activity,’’ Survey of Current Business, 
August 1939, and “Estimates of Construction Activity,’’ Survey of Current Business, 
September 1940, all published by the Bureau of Foreign and Domestic Commerce. 


? Preliminary. 
3 Covers farm construction for all purposes and includes repairs; does not include 
labor performed by farm operators (owners or tenants) or regularly employed farm 


laborers. 
4 Private ownership only. Includes nonresidential building by utilities. 


5 Revised. 

The data presented in table 10 are estimates of the 
annual value of construction work performed, as 
measured by actual expenditures for labor, materials, 
and other items. Construction may also be measured 
in terms of work initiated during the year as shown by 
available current series on contracts awarded or build- 
ing permits granted. Monthly indexes of the value of 
construction contracts awarded, for total construction 
and residential construction and adjusted for seasonal 
variation, are presented in figure 14. The index of the 
total declined in the early months of 1940 to a low point 
in March 1940 which was slightly under the 1939 
minimum reached in the middle of the year. Beginning 
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in June, however, total awards expanded sharply, and 
by the end of the year they had attained the highest 
level since 1930. The increase in the second half of 
1940 corresponded in its general aspects to the rise in 
construction awards that occurred in the last half of 
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Figure 14.—Indexes of the Value of Construction Contracts Awarded in 37 
tates, Adjusted for Seasonal Variations, 1936-40 (Computed by the 
Board of Governors of the Federal Reserve System from Data Compiled 
by the F. W. Dodge Corporation). 


N ene are based upon a 3-month moving average centered at the second 
month. 














1938. It is noteworthy, nevertheless, that the advance 
in the latter part of 1938 was due almost entirely to the 
larger volume of public construction awards under the 
PWA program, whereas the expansion in 1940 is at- 
tributable in considerable measure to the greater volume 
of public awards under the national-defense program. 
Increased awards for private residential, commercial, 
and factory building construction also contributed to 
the gains made in the last half of 1940. 

A substantial volume of construction on which work 
had started was carried over into the early months of 
1941. Construction placed under contract in January 
1941 continued active, according to the data com- 
piled by the F. W. Dodge Corporation, and was running 
well ahead of last year. Additional defense construc- 
tion to be placed under contract in the early months of 
the year should be noted, and rising national income 
and increased industrial activity may be expected to 
stimulate the demand for private construction, both 
residential and nonresidential. Consequently, barring 
a substantial advance in costs, a considerable increase 
in construction volume may be anticipated in 1941, 
and total construction activity may well exceed 11 
billion dollars. 


Residential Construction 


Expenditures for new residential construction in 
1940 are estimated at 2,277 million dollars, an increase 
of nearly 17 percent over the previous year. The 
expansion in 1940, as shown in table 10, was made up 
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of a gain of 12 percent in private residential work and 
an increase of 147 percent in publicly owned residential 
construction. The increase in public residential con- 
struction reflected mainly the further expansion of the 
United States Housing Authority program and was 
largely independent of actual expenditures under the 
defense housing program initiated in the latter months 
of the year. New private residential building in 1940 
continued the upward movement that carried con- 
struction expenditures of this kind from a low of 272 
million dollars in 1934 to 2,077 million in 1940. The 
1940 rise is explainable in part by the expanded national 
income total—higher than in any year since 1929—in 
part by the absence of a strong upward movement in 
residential construction costs, and in part by the con- 
tinued accessibility of funds for financing home mort- 
gages as indicated by the maintenance of low interest 
rates. Moreover, vacancy surveys during 1940 showed 
no marked increase in the proportion of vacant resi- 
dential units. 

Monthly residential building awards adjusted for 
seasonal variation, shown in figure 14, rose rapidly in 
the first 8 months of 1940 to a point well above the peak 
reached in the latter part of 1939. The rise in these 
awards during 1940 was almost identical with that 
during 1938. In both years awards rose rapidly in the 
first 8 or 9 months, leveling off to some extent in the 
closing months of the year. During 1938, however, 
residential awards advanced from a relatively low vol- 
ume, whereas in 1940 the increase in awards began 
from a level approximating the highest point reached 
in 1938. 

Work was started on approximately 545,000 new 
dwelling units in nonfarm areas of the United States 
during the year, according to estimates of the Bureau 
of Labor Statistics—an increase of 17 percent over the 
1939 total of 465,000 units. The 1940 figures set a 
12-year record and exceeded by almost 10 percent the 
1929 total. The increase in the number of units 
started occurred mainly in privately financed resi- 
dential construction. However, the volume of public 
residential construction started was moving upward 
toward the close of the year as a result of the defense 
housing program which was responsible for 23,000 
Federally financed units under way by the end of 
December 1940.! The Federal Housing Administra- 
tion considered 1940 its most active year and indicated 
that approximately 173,000 privately financed new 
homes were started under FHA inspection last year, 
compared with 142,000 in 1939. 

The outlook for private residential building in 1941 


1 These figures for the number of dwelling units started are not comparable with the 
estimates of the value of work done during the year, though they serve as the basis 
for the value estimates for private work. The former relate to work started, the 
latter to the value of work done, as measured by expenditures for materials, labor, 


and other items. In addition, the value estimates include nonhousekeeping resi- 


dential structures and additions to residential structures, which are not covered by 
the estimates of the number of family dwelling units on which construction was 
started. 
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is favorable, and a further rise may be expected if the 
factors that affect this type of activity continue their 
present trends. Since it is unlikely that the influence 
of an increased national income in 1941 will be com- 
pletely offset by a general price advance sufficient to 
reduce the family income that is available for shelter, 
it is quite possible that 1941 expenditures on new 
private residential construction may exceed the 1930 
total of nearly 2,200 million dollars. If, however, the 
costs of constructing residential buildings should 
increase sharply, perhaps because of the introduction 
of priorities or rationing of construction materials, the 
outlook for a continued rise would be less favorable. 

A decided expansion in public residential construc- 
tion expenditures seems likely in 1941 in view of the 
large appropriations already made for public housing 
as part of the defense program. Appropriations total- 
ing 240 million dollars are available to Federal agencies 
for the construction of public housing units in this con- 
nection. An additional 10 million was advanced by 
the President to The RFC Mortgage Company to pro- 
vide equity capital for investment in housing projects. 
Part of the 240 million dollars was provided in a sup- 
plemental Army and Navy appropriation bill which 
made 100 million available to the President for alloca- 
tion to the War and Navy Departments for the con- 
struction of housing units on or near military and naval 
establishments, or near industrial plants engaged in 
defense activities. In addition, the Lanham Act 
(Public, No. 849, 76th Congress) made available 150 
million dollars to the Federal Works Agency to provide 
housing for defense workers, 10 million of which was 
for reimbursement of funds previously advanced to the 
RFC Mortgage Company. The United States Housing 
Authority still has a substantial volume of work to be 
completed, and it is estimated that expenditures by 
local housing authorities for USHA-aided projects will 
be about 30 percent greater in 1941 than in the pre- 
ceding year. Under special powers, this agency has 
been able to allocate approximately 41 million dollars 
of its funds for defense housing construction. 


Private Nonresidential Construction 


Private nonresidential construction totaled more than 
950 million dollars in 1940, compared with 785 million 
in 1939—the sharp increase in factory construction ex- 
penditures and a moderate increase in commercial 
building accounting for most of the gain. Other types 
of private nonresidential building, such as educational, 
religious and memorial, hospital and institutional, and 
social and recreational building—the volume of which 
has varied little during recent years—showed little 
change or declined moderately. 

Expenditures for new factory construction, exclusive 
of public projects under the national defense program, 
are estimated at 337 million dollars for 1940, an increase 
of more than 68 percent over the preceding year’s total. 
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Despite this striking advance, private factory construc- 
tion was about 14 percent below the 1937 total of 391 
million dollars and was less than one-half of the 1929 
peak. Further large gains are expected in 1941, since 
only the initial effects of higher industrial activity and 
defense preparations were reflected in actual expendi- 
tures for new plants during 1940. 

Factory construction awards under stimulus of the 
national-defense program were of unusually large 
volume in the last half of 1940. In both November 
and December factory building contracts awarded in 37 
States reported by the F. W. Dodge Corporation were 
larger than in any month since 1925 when these data 
were first reported. In the last 6 months of 1940 total 
awards for this type of construction, including. public 
projects noted below, were three times the volume of 
awards in the first half of 1940. In view of the large 
volume of work started at the end of the year, a con- 
siderable expansion in actual construction operations is 
already indicated for the early months of 1941. 

Commercial building operations increased 17 percent 
from 1939 to 1940—larger construction expenditures for 
store buildings, garages, and service stations being 
chiefly responsible for the gains in this category. Va- 
cancies in office buildings continued high, the National 
Association of Building Owners and Managers reporting 
that 16.7 percent of office space in 111 cities was vacant 
on October 1, 1940. This relatively high rate affords a 
partial explanation of the continued low level of this 
type of construction activity in most areas of the 
country. 


Public Construction 


The year 1940 witnessed important developments in 
public construction. It marked the virtual completion 
of PWA projects during the first half of the year and a 
subsequent large-scale expansion in military and naval 
construction. The Federal Government for the first 
time embarked on extensive construction activities to 
provide facilities for the manufacture of essential war 
materials and, as already mentioned, further enlarged 
its housing program. 

Total public construction in 1940 did not attain 
its 1939 peak because of declines in PWA construction 
expenditures and in work-relief construction. The de- 
cline in expenditures on PWA projects is evidenced by 
the drop in new construction expenditures for non- 
Federally-owned projects shown in table 11 from 2,034 
million dollars in 1939 to 1,550 million in 1940. On 
the basis of “reported project costs,” as compiled by 
the Public Works Administration, it is estimated that 
expenditures on PWA non-Federal projects were a 
little more than 400 million dollars in 1940, compared 
with more than 1 billion dollars in 1939. Work-relief 
construction fell from 1,032 million dollars in 1939 to 
805 million in 1940. 

Direct Federal construction, as a result of the growth 
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Table 11.—Estimated Value of New Public Construction Activity, by 
Ultimate Source of Funds and by Ownership ' 


[Millions of dollars] 








Item 1926-29, 1932 | 1933 | 1937 | 1938 | 1939 | 19402 








average 
I, Ultimate source of funds:? 

Total public funds_-_-_-....-- ; 2,117 |42, 587 | 2,549 
Non-Federal funds. 334 858 | 1,103 |41,314 | 1, 143 
Federal funds--_---_-_- 1,014 |41, 273 | 1, 406 

Federal projects__. 475 | 4553 
wan aid to highways. 84 177 195 289 212 | 4180 172 
WA AS, TE aevicnen 2 236 192 430 160 


gran 
Work-reliet included in 
new public construc- 
JS REE Ae SS ee See 120 135 110 75 
Total public ownership “eee 2,339 | 1,794 | 1,216 | 2,027 | 2,117 |42,587 | 2,549 
Non-Federal ownership.._| 2,233 | 1,511 904 | 1,503 | 1,642 |42,034 | 1,550 
Federal ownership- ------- 106 283 312 524 475 553 999 


























1 Comparable data beginning with 1915 are available in Construction Activity in 
the United States, 1915-37, Domestic Commerce Series No. 99, supplemented by ‘‘Re- 
cent Developments in Construction Activity,” Survey of Current Business, August 
1939, and ‘‘Estimates of Construction Activity,’’ Survey of Current Business, Sep- 
tember 1940, all published by the Bureau of Foreign and Domestic Commerce. 

2 Preliminary. 

3 Federal funds include expenditures for Federal projects and Federal grants (but 
not Federal loans) to States and localities for construction purposes. Non-Federal 
funds include amounts raised by States and localities from current taxation and from 
payee (whether from private investors or from the Federal government). 

ev. 


in defense activities, increased almost 450 million dollars 
in 1940, but this gain was not sufficient to offset the 
declines in other types of work. As may be seen from 
figure 15, most of the increase was in military and naval 
construction (including productive facilities), which 
totaled 475 million dollars for the year. Defense con- 
struction accounted for approximately one-half of all 
direct Federal construction work, whereas in the previ- 
ous 8 years military and naval construction averaged 
only 12 percent of all direct Federal work. 

In view of the volume of work remaining unfinished 
at the end of 1940, the value of construction to be done 
on defense projects, including defense housing activi- 
ties, during 1941 is likely to exceed 1 billion dollars, 
even without additional appropriations. The National 
Defense Advisory Commission estimated that the en- 
acted program for defense construction, as of November 
9, totaled almost 2 billion dollars. This includes 631 
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Figure 15.—Estimated Direct Federal Public Works Expenditures, 1932-40 
U. S. Department of Commerce). 


Note.—Categories do not include Public Works Administration grants and loans for 
non-Federal projects, Federal-aid highway grants, United States Housing Author- 
ity projects, or work relief expenditures on local projects. 


million for cantonment construction; 520 million for 
the construction of ‘‘productive facilities”; 337 million 
for air bases; 258 million for seacoast defenses and other 
military construction; and 240 million for defense hous- 
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ing. Other Government-financed construction activi- 
ties related to defense will further increase the volume 
of construction in 1941. The Reconstruction Finance 
Corporation has authorized loans of 175 million to 
private industry for the construction and equipment of 
manufacturing plants, most of which have been made to 
firms producing aircraft and related products. 


Costs of Material and Labor 


While there was a fairly substantial rise in construc- 
tion costs during the latter months of 1940, there was 
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Figure 16.—Indexes of Skilied-Labor Wage Rates, Common-Labor Wage 
Rates, and Building- Materials Prices, ey (Wage Rates, Engineering 
News Record; Building-Materials Prices, U. S. Department of Labor). 

little evidence that this factor was exerting a restraining 

influence on construction activity. Available indexes 
show that both material and labor costs changed very 
little during the first 8 months of 1940. In the remain- 
ing months, however, certain of the components rose 
sharply. The Bureau of Labor Statistics index of build- 
ing material prices rose from 92.5 (1926=100) in July 
1940 to 99.3 percent in December—the highest point 
attained by the index since December 1926. Nearly all 
of this increase was occasioned by a 25 percent rise in 
the wholesale price of lumber. Construction wage 
rates for both skilled and unskilled labor were at new 
highs at the end of 1940, according to the indexes of 
hourly rates compiled by the Engineering News- 

Record—though not much above the levels prevailing 

in recent years. Common-labor wage rates increased 

approximately 4 percent from April to September 1940 

but leveled off at the close of the year, while skilled- 

labor wage rates rose slightly throughout most of the 
year. 

Hence, itis the possible trend of costs, rather than the 
level at the year-end, which obscures somewhat the 
outlook for the construction industry in 1941. If costs 
do not rise so materially as to become an effective deter- 
rent, it appears highly probable that the requirements 
of the defense program and the general advance in busi- 
ness activity will result in a volume of construction well 


above that of 1940. 
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Public Utilities 


Electric Power 


The electric power industry has continued to expand 
throughout most of the past decade, but its growth in 
1940 was in most respects the greatest since 1929. 
Output, capacity, customers, revenue—all were the 
highest in the history of the industry. In the week 
ended December 21, output had risen to a new record 
of 2,911 million kilowatt-hours, 10 percent higher than 
the peak week in 1939. Moreover, all indications 
point to a similar increase in 1941. In preparation for 
this, a volume of new capacity comparable to that of 
the late twenties was under construction at the year- 
end. 

Sales of electrical energy were about 118.5 billion 
kilowatt-hours, an increase of 13 billion over 1939 and 
the largest annual gain on record. All of the consum- 
ing groups required more energy during the year. 
Industry, however, accounted for about two-thirds of 
the increased demand and took almost 50 percent of 
the total energy sold. Sales to urban residential con- 
sumers advanced about 12 percent, while electricity 
generated or purchased by cooperatives under the Rural 
Electrification Administration more than doubled. 
Though purchases by commercial firms, which use 
electricity for lighting and small amounts of power, 
showed a 7 percent increase, the relative importance of 
this type of consumption declined slightly. 

The advance in residential sales continued a trend 
in existence over the past decade, the 12 percent gain 
being a typical average for the latter half of this period, 
though larger than that in 1939. The addition of 
900,000 new customers created some of the increased 
demand, while more widespread ownership and use of 
electrical appliances was responsible for the rest. 
This latter factor raised average consumption per 
household from 897 kilowatt-hours in 1939 to 952 kilo- 
watt-hours in 1940, an increase larger than that of the 


Table 12.—Revenue per Kilowatt-Hour of Electrical Energy Sold, by 
Consumer Classes, 1929-40 


























[Cents] 
Commercial 
Tee | Residen-| yp 
Year tial Farm Small Large Total 
light and | light and 
power power 
1929_ 6. 30 2. 54 4.24 1. 38 2. 57 
1930 - 6. 00 2. 61 4.13 1. 41 2. 66 
1931. 5.74 2. 70 4.17 1. 47 2.75 
1932. - 5. 57 2. 98 4.14 1. 53 2. 85 
1933 - 5. 49 2. 85 4.07 1. 38 2. 66 
1934 5. 30 2. 65 3. 99 1, 35 2. 58 
1935_ 4.99 2. 86 3. 82 1. 30 2. 46 
1936_ 4. 65 2.77 3. 60 | 1.19 2. 27 
AS 2-5 obi nia awe ase wedeieme 4. 30 2. 26 | 3. 41 1.14 2.17 
1938 | 4.14 2. 47 | 3. 30 | 1. 20 2. 30 
1939 ! . és Salen 4. 00 2. 42 3.19 1.12 2. 16 
194012. __ tire dem eeieeson 3. 81 2. 47 | 3. 06 | 1.04 2.04 











1 Revised figures to conform with Uniform System of Accounts prescribed by 
Federal Power Commission. 
210 months actual, 2 months estimated. 


Source: Edison Electric Institute. 
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previous year. Of major importance in load building 
are electric refrigerators, ranges, and water heaters, all 
of which are heavy consumers of electricity. Sales of 
these and other electric appliances were much above 
the previous year and in most cases were the largest in 
history. *This was the result of the relatively high 
level of income and substantial price reductions, both 
of which created a wider market for these commodities. 
The larger domestic consumption in turn lowered 
average kilowatt-hour cost from 4.0 cents to 3.8 cents. 
Part of this decline was automatic because of graduated 
rate schedules. However, some downward adjust- 
ment of rate schedules themselves also occurred, partly 
induced by the increased consumption. Nevertheless, 
the number of such reductions was smaller than in 
other recent years. 
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Figure 17.—Total Kilowatt-Hours Generated and Total Generating 
Capacity, 1926-40 (Edison Electric Institute). 


Note.— Data represent kilowatt-hours generated during the year and the generating 
capacity on December 31. 

The chief reason for the 17 percent rise in the con- 
sumption of electricity by industry lay in the substantial 
advance of industrial output. Moreover, the nature of 
the demand created by the defense program, with its 
emphasis on durable-goods production and more 
particularly on metals, was calculated to increase the 
demand for power to a greater extent than was usual 
in past industrial upswings. 

Expansion in Capacity. 

The electric power industry was materially aided in 
handling the heavier demand in 1940 by the addition 
of about 1,350,000 kilowatts to the capacity of private 
and municipal plants, which brought total installed 
capacity to 38,727,000 kilowatts. (See fig. 17.) 
With the exception of 1937, this was the largest in- 
stallation since 1930 and represented an investment of 
about 596 million dollars. However, this figure is ex- 
pected to be surpassed by a wide margin in both 1941 
and 1942. The Electrical World estimates prospective 
installations on the part of private industry alone at 


Se eee 


Cs eee ee a 


a 


ee 


i 








26 


2,250,000 kilowatts in 1941. This is to be supple- 
mented by an exceptionally large addition of 1,650,000 
kilowatts to municipally and Federally owned generat- 
ing facilities, a principal part of which is the Bonneville 
project in the Pacific Northwest. Of course, not all of 
the equipment will constitute additional ’ capacity, 
some of it being needed to replace that ready for retire- 
ment. Nevertheless, the increased plant and equipment 
should raise capital expenditures in 1941 to around 700 
million dollars, which compares favorably with the 
volume of such expenditures in the latter twenties. 


Table 13.—New Capacity Added, Capital Expenditures, and Security Issues 
by the Electric Power Industry, 1936-40 


























Net addi- Security issues ! 
tion to Capital | oss Reet 
generat- expendi- ‘ 
r ing capac-| tures New ‘ 
Year ity capital Total 
(thou- | 
sands of |~ = 
|kilowatts) Millions of dollars 
RE, Ee re ee ae | 371.8 289. 7 | 59. 7 1, 331.9 
a 700. 3 455. 5 | 82.0 645.7 
ie ae | 1, 370. 1 482.0} 123.1 964. 0 
ES a * eae 1, 046. 4 430. 0 16. 2 996. 3 
SES Oey Se ae | 1, 350. 0 596. 6 92. 4 989. 5 





1 Not including common-stock rights and warrants. 


Sources: Net addition to generating capacity is based on data published by the 
Edison Electric Institute; capital expenditures are from the Electrical World; security 
issues are from the Commercial and Financial Chronicle. 


Despite the large over-all increase in installed capac- 
ity scheduled for 1941, the advance expected in both 
defense and civilian requirements caused some concern 
over the adequacy of capacity in specific areas. The 
industry cooperated with the Federal Power Commis- 
sion in an effort to review its position in this respect, 
the Commission dividing the country into 48 different 
areas and surveying the power situation in each. 
Though the Commission concluded that capacity is 
adequate for handling loads expected this year, it also 
revealed the need for further expansion in some areas 
if deficiencies were to be avoided at the peak of the 
defense program in 1942. Possible deficiencies were 
reported for nine important districts, for an aggregate 
of 1,500,000 kilowatts. Since 18 months to 3 years are 
required for provision of new generating facilities, part 
of the deficiency would need to be relieved in some other 
fashion. Thus, construction of additional high-voltage 
transmission lines was planned in order to interconnect 
adjacent areas and pool available reserves for more 
general use. In this way, and through construction 
of new capacity, it was hoped that repetition of the 
power shortage experienced in 1917 and 1918 could be 


avoided. 
Railroads 


For the Nation’s railroads, industrial expansion in 
1940 meant heavier traffic, larger revenues, and im- 
proved income. Although carloadings fell somewhat 
short of the 1937 total, the ton-miles of freight carried 
was the largest in a decade. Gross revenues, net 
operating income, and net income were the highest 
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since 1930. In comparison with 1929, as shown in 
table 14, however, operating revenues remained nearly 
one-third lower, net c. erating income was down more 
than 45 percent, and net income amounted to less than 
one-fifth of the 1929 figure. With nearly one-third of 
railway mileage in receivership, and net operating 
income in 1940 only about 110 percent of fixed charges, 
the financial position of American railroads remained 
far from satisfactory. The downward trend in avail- 
able railroad equipment was halted during the year, 
new equipment about offsetting retirements. How- 
ever, only a small reserve of facilities remained to ac- 
commodate the industrial expansion expected in 1941 
and 1942. 


Table 14.—Operating Revenues and Income, Fixed Charges, and Net 
Income, Class I Steam Railways (Excluding Switching and Terminal 


Companies), 1929-40 
[Millions of dollars] 

















ms Net rail- | 
Gross 
Operat- way . r 
r operat- | ~* 7 a Fixed Net 
Year | in B. § —— | charges | income 
| Fevenues income | | 
| 
1929 | 6,279.5| 71.76 | 1,251.7| 680.4] 896.8 
1930- _...-| 5,281.2] 74.48] 8689] 671.0] 523.9 
1931. | 4,188.3 76.97}  525.6| 660.2 134.8 
age 3,126.8 | 76.87 | 326.3 | 654.1 4 139.2 
1933. | 3,095.4} 72.66 | 474.3 | 665.7 45.9 
ma... 3, 271.6 74.64 | 462.7] 653.1 4 16.9 
Se : | 3,451.9 75.11| 499.8 648.9 7.5 
Ear | 4,052.7 72. 33 667.3 653. 164.6 
Se ee er RET | 4, 166.1 74. 87 590. 2 629. 0 98. 1 
1938___ 3,565.5 | 76.35 372.9 614.4 4 193.5 
iia aera 3,995.0} 73.05 588. 8 607.7 93. 2 
ein a aa -----| 4, 206.4 | 71.91 | 677.4 | 1603.7 1170.0 
| 
4 Deficit. 
1 Estimated. 


Sources: Interstate Commerce Commission and Association of American Rail- 
roads. 


Traffic and Earnings. 

Freight carloadings last year increased 7.2 percent, 
surpassing the 1939 volume in every month except 
October. The seasonal pattern, which usually gives 
rise to a traffic peak in October, was less pronounced 
than the year before because coal shipments were not 
concentrated so much in the fall months as usually. 
Hence, only 837,651 cars were loaded in the highest 
week of October 1940, compared with 856,289 carload- 
ings at the October 1939 peak. Freight loadings for 
the year amounted to 36,353,609 cars, compared with 
the 1937 total of 37,670,464 cars. However, the rail- 
roads moved more ton-miles of freight during 1940 
than in any other year since 1930, as average load per 
car and average length of haul have increased. 

Freight revenues in 1940 increased 8.8 percent over 
1939. Average freight revenue per ton-mile, however, 
declined from 0.973 cent in 1939 to approximately 0.94 
cent in 1940, the lowest rate of record with the excep- 
tion of 1937, when the average was 0.935 cent. The 
drop since 1929 has been more than 0.13 cent per ton- 
mile. Freight rates were generally maintained during 
1940, the decline in average ton-mile revenue reflecting 
principally a shift in the composition of freight traffic 
toward lower revenue tonnage. 
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Passenger traffic in 1940 was more than 3 percent 
larger than the year before. However, passenger 
revenues were off slightly from 1939 as coach fares 
in the Eastern District were reduced from 2.5 to 2 
cents per mile after March 24, 1940. The “grand 
circle’ (coast to coast and return) excursion fares 
were continued, and special reductions were granted 
uniformed personnel of the armed forces at the Christ- 


mas season. 


MILLIONS OF DOLLARS MILLIONS OF CARS 
500 6 





| | 
| | 

















400-— 1 en seamen 
| 
a i k | ZN 
Ri MAA 
A H A IVEY Couns. 

















5 WET OPERATING INCOME 
a (err dl ae 
4x, 
7 ¥ 
P ae Ww e-ne-, nal 


>» a. 
7 NET INGOME OR DEFICIT? 0°" [A baa 
(4/7 30ut) 


roa e e 














-100 





put PPTs Pree RAT won we aasocoewe en pet IO 
1936 1937 1938 1939 1940 
aawe 


Figure 18.—Financial Operations and Carloadings of Class I Railways, 
1936-40 (Financial Operations, except for December 1940, Interstate 
Commerce Commission; Carloadings and Financial Operations for 
December 1940, Association of American Railroads). 


Note.—Data for financial operations exclude switching and terminal companies, 
while data for carloadings include cars loaded in switch service movement and given 
to Class I roads for the road haul. Data for ‘Net Income or deficit” for December 
1940 were not available in time to include them in this chart. 

Total operating revenues for the year were at the 
highest level since 1930, showing a gain of 7.5 percent 
over 1939. Net operating income was up 15.0 percent. 
Net income, after a small increase in income from other 
sources and slightly reduced fixed charges, advanced 
in the first 11 months by somewhat more than the 
gain in net operating income. Net income for this 
period was 138.5 million dollars, up 80.5 million dollars 
from returns in January—-November 1939, while for 
the full year it probably exceeded 1936 net income of 
165 million dollars by 5 to 10 million dollars. Financial 
results last year, however, were in sharp contrast with 
1929 net income of 897 million dollars. 

In 1936, and again in 1940, the railroads demon- 
strated close control of operating expenses, despite 
lower traffic levels than in 1929 and the importance of 
such relatively fixed costs as depreciation. The ratio 
of total operating expenses to gross operating revenues 
in 1940 improved to 71.91 percent, compared with 
72.33 in 1936 and 71.76 in 1929. While increasing 
railway tax accruals, which approximated those of 1929, 
have restricted returns in recent years, the most diffi- 
cult feature of the railroad situation (other than the 
decline in demand) has continued to be the heavy 
capitalization of earning power represented by fixed 
charges. These charges have been reduced by less 
than 80 million dollars since 1929, and in 1940 approxi- 
mated 90 percent of net operating income. Plans of 
reorganization approved by the Interstate Commerce 
Commission, or proposed by examiners, for railroads in 
reorganization proceedings before the Commission, 
would scale down the fixed charges by 91 million dol- 
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lars, but this would still leave aggregate fixed charges 
only about one-quarter less than in 1929. 
Equipment and Operations. 

Though the supply of railroad equipment remained 
relatively unchanged this past year, the position of the 
railroads in this respect must be viewed in the light of ~ 
the decline in supply as compared to that available 
a decade ago. This is illustrated, in the case of freight 
locomotives (steam) and cars, in table 15. The num- 
ber of locomotives of all types in service in Class I 
railways at the end of 1940 was 28 percent less than 
in 1929, the number of steam freight locomotives 
27 percent less, while aggregate tractive force had 
declined about 20 and 18 percent, respectively. The 
number of freight cars has dropped 28 percent, with 
average capacity per car increased by less than 9 percent 
since 1929. Reflecting the drastically curtailed rate of 
railroad purchases, only about 3,000 new locomotives 
and 355,000 new freight cars have been installed on 
Class I railways since 1929. 

Table 15.—Equipment Expenditures and Freight Equipment, Class I 


Steam Railways (Excluding Switching and Terminal Companies), 
1929-40 



































— Freight equipment 
Ordered 
Year Pra —_ aan Carat 

enance | manufac-|} locomo- ars in 
turers! | tivesin | service —— 

service Dec. 31 

Weider Dec. 31 
Millions of dollars 

ey ee es PE 1, 202.9 397.1 | 33,605 | 2,306,804 84, 894 
1 SORA. SRS Ae P< 1,019.3 146.5 32, 900 2, 305, 741 76, 909 
Di ieriicewrdisnmsxapianededabaaeainal 817.0 28.9 32, 063 2, 229, 845 12, 662 
EET PS ee ee SS 618.9 2.6 31, 197 2, 172, 414 2, 968 
| ER ee RSS 598.7 5.9 29,935 | 2,061,331 1,879 
: RP Se PE ee 637.9 66.9 28, 520 1, 963, 672 24, 103 
| RR Ie 681.9 35. 7 27, 462 1, 859, 945 8, 903 
Wena ncdecudmubedeacasenael 783.0 222.6 26, 695 1, 781, 217 43, 941 
ST ONES ae 826. 7 173.3 26, 517 1, 766, 512 75, 058 
Peete FES: 676. 5 74.0 25, 956 1, 721, 998 18, 517 
RE a er errs 765. 9 188.8 25, 058 1, 671, 712 24, 528 
SE eees ore | PAE reso 819.0 233.4 | 224,450 1, 669, 000 65, 545 

1 Estimated by Railway Age. 2 Estimated. 


Sources: Interstate Commerce Commission, Association of American Railroads, 
and Railway Age. 


Although the installation of new equipment has been 
restricted, extensive retirements of obsolete equipment 
have served to raise average capacity and efficiency. 
Another important factor affecting the utilization of 
freight equipment favorably during the past decade has 
been the substantial increase in the average length of 
haul. Moreover, with a heavier load per car, and more 
cars per freight train, the net load per train rose to 852 
tons in 1940 (first 11 months) compared with 804 tons 
in 1929. Freight trains also have been speeded up, and 
move more miles per active locomotive-day. Service- 
able freight cars carried 647 net ton-miles each day, on 
the average, in 1940 (first 11 months) compared with 
582 ton-miles in 1929. Thus, as a result of improve- 
ments in average capacity and utilization, the railroads 
are able to transport more freight in proportion to 
their available equipment than they could a decade 
ago. 
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This ability to produce more freight transportation 
per unit of equipment than in 1929, though doubtless 
capable of further gradual improvement, does not, 
however, preclude the possibility of an equipment 
shortage if traffic should rise sharply above the peaks 
prevailing in late 1939 and in 1940. The advance of 
carloadings in the fall of 1939 initiated a program of 
car repair and equipment purchases that brought the 
proportion of bad-order freight cars down to 8.1 percent 
on October 1, 1940, and resulted in the installation by 
Class I railways of 65,545 new freight cars and 126 new 
steam locomotives during 1940. Orders for new rail- 
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Figure 19.—Indexes of Industrial Production and Freight Carloadings, 


Adjusted for Seasonal Variations, 1936-40 (Board of Governors of the 
Federal Reserve System). 


road equipment of all types last year approximated 
233.4 million dollars, as estimated by Railway Age, 
compared with 188.8 million dollars in 1939, and at the 
end of 1940 Class I railways reported 115 steam loco- 
motives and 35,702 freight cars on order. Retirements 
during 1940, however, were about equal to new instal- 
lations, and will probably continue at a high rate by 
reason of the age and obsolescence of much of the 
existing equipment. In order to add appreciably to 
the inventory of freight equipment, should this be 
required to meet the transportation needs of the 
defense-stimulated industrial expansion now under 
way, it would be necessary for the railroads to increase 
their purchases substantially above the 1940 level. 


Transportation Act of 1940. 


Federal regulation of transportation was expanded 
and centralized by the Transportation Act of 1940. 
The Interstate Commerce Commission now has exten- 
sive powers for regulating railroads, motor carriers, and 
water carriers in domestic transportation, while air car- 
riers are subject to a certain degree of regulation by 
the Civil Aeronautics Authority. 

The outstanding provisions of the 1940 Act are meant 
to (1) extend and enlarge existing regulatory powers 
over common and contract water carriers that are most 
keenly competitive with other transportation agencies; 
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(2) establish a national transportation policy for a fair 
and impartial regulation of all modes of transportation 
subject to the Act “so administered as to recognize and 
preserve the inherent advantages of each’’; (3) provide 
for a more flexible policy regarding consolidation of car- 
riers and added protection of employees that may be 
adversely affected by such consolidations; and (4) au- 
thorize the establishment of a temporary board that 
will study the transportation problem and may make 
recommendations for further legislation. 


Motor and Air Transportation 


Motor-truck carriers continued to expand their oper- 
ations in 1940 as the general rise in business activity 
made increasing demands upon this rapidly growing 
type of transport. Class I intercity carriers reported 
an increase of 17 percent in tonnage of revenue freight 
transported in the first 6 months of 1940 over the corre- 
sponding months of 1939. This was considerably larger 
than the 11 percent increase in railroad carloadings for 
the comparable periods. Half-year operating reve- 
nues for these intercity carriers were 13 percent higher 
in 1940 than in 1939, while local carriers reported a 
gain of less than 6 percent. 

Class I motor carriers of passengers report a 13 per- 
cent increase in the number of passengers carried dur- 
ing the first 10 months of 1940 over the corresponding 
period of 1939. Passenger revenue, however, was only 
1 percent above 1939—a reflection of the lower rates 
induced by the more intense competition of the rail- 
roads through the reduction of fares in 1940. 
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Figure 20.—Passenger Miles Flown and Express Carried by Scheduled 
Airlines in the Continental United States, 1930-40 (Civil Aeronautics 
Authority). 


Air transportation evidenced even more striking 
gains in 1940 than motor transport, as both passenger 
and express traffic attained record heights. (See fig. 
20.) Express carried was 31 percent above the 1939 
total and reached a new record volume of 1.2 million 
pounds in November, while the number of passengers 
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carried increased more than 58 percent during the year. 
Passenger miles flown were about 53 percent above 1939. 


Shipping 


The expansion in American imports and the diversion 
of British, other belligerent, and neutral vessels to war- 
time supply and naval auxiliary uses brought a marked 
improvement in the revenues and operations of the 
American shipping industry during 1940. The gain in 
operations occurred in the face of a substantial rise in 
ocean freight rates and the barring of American vessels 
from a large section of the world under the Neutrality 
Act of November 1939. 


Table 16.—Employment of American Steam and Motor Merchant Vessels 
of Over 1,000 Gross Tons, June 30, 1939, and September 30, 1940! 
[Thousands of gross tons] 








June 30, 1939 9 | Sept. 30, 1940 | — 


E mater ment 











Laid-up_- 2 1, 735 | 1, 111 | —624 
Coastwise sain 4, 298 4, 025 —273 
Nearby -foreign-- erie re , 541 770 | +229 
Oversea foreign: 
Europe and Mediterranean --- 704 69 —635 
QE aan what sdeiaaencane® 82 225 +143 
Orient and Far East______- 154 499 | +345 
Australasia and India- 124 248 +124 
South America_-__--- Jats 319 435 | +116 
Around world, ete J ae 178 | 159 —19 
Total oversea--- ; aimee 1, 561 1, 635 +74 
Tete......-... titties) i Sea eae 





1 Excludes lake and river tonnage. : 
2 Includes 12,000 tons in Government service. 


Source: U. S. Maritime Commission. 

The withdrawal of American shipping from belliger- 
ent areas and increased employment elsewhere are 
shown in table 16, which compares the allocation of 
American vessels to the principal trade routes on 
September 30, 1940, with that at the end of June 1939, 
prior to the war. The effect of the Neutrality Act is 
shown in the heavy reduction of tonnage in service to 
Europe and the Mediterranean. However, American 











tonnage on African and Far Eastern routes approxi- 
mately tripled, and that to South America increased by 
one-third. The result was a slight increase in American 
shipping on all oversea routes over the pre-war total. 

In addition to the overseas change, tonnage on nearby 
foreign routes also advanced, reflecting the shift of dry- 
cargo vessels into this service from coastwise shipping. 
The latter was moderately reduced, but tankers, which 
account for somewhat more than half of coastwise 
tonnage, were little affected. The above shifts yielded 
a net increase of 30,000 gross tons in employment of 
American seagoing vessels for all purposes, with another 
12,000 tons transferred to Government service. 

American shipping during 1940 assumed a larger 
share in the United States carrying trade. Clearances 
of American vessels from United States ports averaged 
33 percent of total net register tonnage cleared in 1940, 
as against 26 percent in 1939. 

The extraordinary wartime transportation require- 
ments of the British Empire, in conjunction with heavy 
losses and the enforced disappearance of German and 
Italian shipping from the high seas, have curtailed 
effective world shipping capacity. This, plus increased 
operating costs, has produced a substantial advance in 
ocean freight rates since the outbreak of war, as 
illustrated for selected commodities in American export 
and import trade in table 17. 

One other important development in American ship- 
ping during 1940 was the decline in tonnage brought 
about by the transfer to foreign register and the sale of 
American vessels. The Maritime Commission ap- 
proved the sale or transfer of 1,152,000 gross tons 
between September 1939 and October 1940. While the 
major part of current merchant-ship construction in the 
United States is for the American Merchant Marine, 
the tonnage in American register may be further affected 
through disposal of older vessels to the British. 








Tatts 17. auheneeen Posten Rates in United States Foreign Trade 











Export shipments Rates (dollars) 
Sa a ct : : Percent 
Commnodity Basis P 
J increase 
Destination Origin —- — 
noes Peer ee ‘ ee 
Buenos Aires (Argentina) | Pacific ports Canned goods --|140 eu. ft aac S 18.00 20. 00 11.1 
Rio de Janeiro (Brazil) -- -_- Atlantic ports | Automobiles (boxed) ____- ee Ser SESS: 9. 00 12.00 33.3 
Valparaiso (Chile) - -- ad : |. Ee oo | Tron and steel (bars) | 2,240 lb BOP nant lac 7.00 11. 20 60.0 
— a fase 7 : Gulf ports___-. Cotton_____ | 100 Ib__- ats S . 60 . 90 50. 0 
Pacific ports Lumber (squares) | 1,000 ft__ 12.00 18. 00 50.0 
Sent (China) - Atlantic ports | Tobacco _- - | 2,000 Ib_- 17.00 25. 60 50. 5 
neal eine 
| 
Origin Destination 
Po, AES NS ELE Pee. el | 
EIS SOO AREER SOE ee ee | Atlantic ports - | Coffee -" 4 Bags (60 Sone. - . 60 . 75 25.0 
Porto de la Cruz (Venezuela) _______- — seek er ae Petroleum (crude) | Caan 13 1, 43 230.8 
Singapore (Straits Settlements) - PES ee es —. ae Se: ee 25. 00 36. 00 44.0 
Soerabaya (Netherlands East Wain ke. ; | Rubber. _- oH cu. - ek c's eae a 15. 00 oe 
| " . 4 Sees eee 10. 14.00 . 
pe | Eee ae ape Da roeer ene Pacific ports ‘ Tung oil... . oa oa. ft 13. 00 18.00 38.4 
TO CIRON os. s tei 5. saccolasckcuaeunnncekwsadl Atlantic ports idteteen ea | Smk..-.. NO ibs cciscb ches | 4.00 6.00 50.0 











1 August 1940, 20 cents per barrel. 
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Communications 


On the basis of reports filed by large carriers with the 
Federal Communications Commission, the estimated 
number of telephones in service in the United States 
at the end of 1940 will approach 20 million. This 
increase of more than a million over the number in use 
last year continues the steady advance that has charac- 
terized the industry since 1933. Operating revenues 
of 94 major carriers for the first 11 months of 1940 
amounted to 1,182 million dollars, compared with the 
1939 figure of 1,118 million dollars. 

The telegraph industry, although continuing to 
operate at an over-all deficit, also achieved a con- 
siderable improvement in its position during the year. 
Operating revenues of the three telegraph carriers 
reporting to the Federal Communications Commission 
amounted to $109,395,406 for the first 11 months of 
1940, compared with $106,015,495 for the corresponding 
period of 1939. This increase of 3.2 percent in operat- 
ing revenues resulted in an 8.4 percent increase in 
operating income and reduced the 11-month deficit 
from almost 3 million dollars in 1939 to 59 thousand 
dollars in 1940. 








| Operating | Operating 




















| revenues income Net income 
Year 
| Thousands of dollars 
DE Deets vont elk t cnet osu cack 122, 116 14, 921 5, 840 
| A Se eee | 123, 893 | 8, 509 d 167 
MRPRR SE Sete ats cia ont kee, on ecae 112, 858 | 2,915 | 4 §,672 
eri teens ha wei cannes 116, 837 5, 857 | 4 2,709 
IN Chi ene Esknekaawewkcomasdws | 106, 015 4, 980 | 42,944 
| a 109, 395 5, 400 459 
| 
4 Deficit. 
1 11 months. 


Source: Federal Communications Commission. 


Operating results were still affected by duplications 
of facilities and the increasing competition of other 
forms of communication. As a remedy, the Federal 
Communications Commission again recommended mer- 
ger of the domestic telegraph companies and, in addi- 
tion, urged consolidation of international communica- 
tion carriers domiciled in the United States, in the 
interests of defense and other national needs. 


Employment and Unemployment 


The total number of persons employed in the United 
States in the final quarter of 1940 was larger than at 
any other time since 1929. Average employment for 
the year is estimated at about 46 million persons, which 
was about 4 percent under the 1929 average. Employ- 
ment in nonagricultural establishments began to rise 
in March, and gains were accentuated after the midyear 
as industrial production advanced to new highs under 
the stimulus afforded by the defense program. By the 
end of the year the number at work in nonagricultural 
pursuits was more than 37.1 millions, an increase of 
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about 1% million from the previous year-end. This 
figure does not include the addition after June 1940 of 
more than 400,000 men to the military and naval 
personnel of the United States. Also excluded are 
persons employed on WPA or NYA projects, and en- 
rollees in CCC camps. Farm employment followed its 
usual seasonal pattern in 1940, while continuing the 
downward trend shown during the recent years—an 
average annual decline of about 150,000. This secular 
movement has lowered farm employment approximately 
8 percent below the 1929 average. 

All branches of industry and trade participated in 
the expansion in employment during 1940. However, 
since the defense program affects manufacturing more 
than any other industrial segment, it is not surprising 
that during the last 6 months of 1940 the gain made in 
manufacturing was about equal to that made in all 
the other nonagricultural industries combined. In 
manufacturing establishments, employment in Decem- 
ber 1940 totaled a million more than the 9.5 million 
persons employed in June. 


MILLIONS OF PERSONS 
60 





NUMBER OF EMPLOVABLES~ | = 
| | , 


Wy NUMBER UNEMPLOYED 








RQQV SS 
SQQgy 










NUMBER EMPLOYED ///{/// 
tH Wi ty YY 














20 F 





























Ytslvpfyyy Y 
Y WZ Y 
g Yy 
Y Uy ay YY 
tj Yj 
UY 


y Y, VM ih, % V7 
1935 (936 1937 1936 1929 1940 








y 
Ch 





1929 31 


* WET INCREMENT IN EMPLOVABLES SINCE 
































1932 1933 1934 
AMURY, 1929 


Figure 21.——Number of Persons Employed and Unemployed in the United 
States, 1929-40. 


Note.—Figures are estimates originally made for the Committee on Economic Secu- 
rity by Robert R. Nathan and kept up to date by him. 


The rising trend in employment shown during the 
last quarter of 1940 is expected to continue throughout 
1941 as the tempo of the defense program is increased. 
Certain skills were already in a tight supply position 
by the end of 1940. Since the success of the defense 
program depends to a considerable extent on the avail- 
ability of the necessary skilled labor, a beginning was 
made through the cooperation of Government, industry, 
and labor, to establish training programs in special 
fields where labor shortages are likely to occur. 
Meanwhile, many persons undergoing such training 
remained at work on Government work projects. 


Widest Gains Shown in Durable-Goods Industries. 


The monthly average employment in manufacturing 
establishments increased by more than 580,000 persons 
in 1940—a gain of 6.3 percent over 1939, though still 
below the 1937 and 1929 averages. Since the indus- 
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tries manufacturing durable goods were most directly 
affected by the defense activities, they showed the 
largest gains in employment. The Bureau of Labor 
Statistics index of factory employment for the durable- 
goods component advanced from an annual average of 
90.2 (1923-25=100) in 1939 to 104.2 in 1940, an in- 
crease of 15.5 percent, while average employment in 
nondurable-goods industries rose only from 109.2 in 
1939 to 110.6 in 1940. Changes during the course of 
the year, however, were much larger. Thus, most of 
the gain in the durable-goods employment was made 
in the final 6 months, the index of employment increas- 
ing from a low of 98.4 in July to 117.5 by the end of 
the year, the highest recorded figure. By the year-end 
the nondurable-goods index of employment had in- 
creased from a low of 105.6 in May to 114.9—somewhat 
above the peak reached in 1929, though still below the 
high point in 1937. 

The defense program stimulated employment to a 
greater extent in those durable-goods industries di- 
rectly concerned with producing war materials. In 
a number of war-materials industries, employment 
reached new highs by the year-end. The aircraft 
companies, for example, employed about 131,200 wage 
earners in December 1940, compared with less than 
25,000 on the average during 1937. Shipbuilding yards 
engaged over one-third as many more workers as a 
year earlier. In other major industries stimulated by 
war orders, as shown in table 18, substantial increases 
were reported. 


Table 18.—Employment in Selected Industries 

















eae Increase | 
—— d from | _Increase 
Industry earners, | ea —_ — 
December December | 1937 average 
1940 1940 
| | 
i, -_——————| 
ES ue ccmdnndeaweensacy anes 131, 200 | 72, 400 107, 200 
ee ee ee 120, 400 | 44, 600 58, 100 
EN EE Re eee On ae 78, 100 | 23, 700 30, 900 
IS oo ot dcnwnwnnnssencasnaeeee 67, 100 | 28, 900 34, 200 
Aluminum magufactures----.-......---- 31, 900 5, 800 8, 200 
RS oot ae aucdeuxnaeacsaneoee 453, 500 67, 100 25, 200 
Electrica] machinery. -...-.------------ 279, 300 51, 100 22, 100 
SN hit a set ss sadddanwesascaneaseee . 526, 700 25, 600 24, 800 
SETTLE OE IIT 85, 400 7, 000 6, 500 
Brass, bronze, and copper products. --- - 109, 400 | 19, 800 26, 300 








Source: Bureau of Labor Statistics, U. S. Department of Labor. 


Considerable diversity marked the gains reported in 
the other major industrial fields. The largest percent- 
age increase occurred in the construction and in the 
mining fields. The construction industry experienced 
its best year of the decade, construction contractors 
employing 84,000 more workers on the average than in 
1939. Employment in extractive industries had been 
lower in 1939 than at any time since 1933. During 
1940 these industries increased their labor force by 
about 7 percent, but this still left a considerable mar- 
gin from the 1937 average of 949,000. Elsewhere the 
percentage gains reported for 1940 were smaller. The 
increase of 120,000 in trade constituted a gain of less 
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than 2 percent; 89,000 additional employees in trans- 
portation and public utilities increased the total in 
those industries only 3 percent; and the 53,000 persons 
added to financial, service, and miscellaneous estab- 
lishments raised this total little more than 1 percent. 

Civil employees of Federal, State, and local govern- 
ments increased by 88,000 in 1940 over 1939, or a little 
more than 2 percent. Many of the additional civil 
employees were force-account workers on construction 
projects vital to defense. Nevertheless, considerable 
expansion took place in the military and naval branches, 
with an average of 200,000 being added in 1940. 
These included additions to the regular Army, Navy, 
Marine Corps, and Coast Guard, as well as members 
of the National Guard inducted into the Federal Service 
by act of Congress. 

The average number employed on work-relief projects 
of WPA in 1940 was 460,000 less than in 1939, the pro- 
gram furnishing employment in December for 1,809,000 
persons. The NYA and CCC programs changed only 
slightly from 1939. 


Unemployment Decreasing. 


As a result of the general business expansion and the 
increase in Army and Navy personnel, unemployment 
at the end of 1940 was about 1,500,000 less than at the 
outset of the year. Estimates of the total unemployed 
varied widely, chiefly because of differences in the cal- 
culation of the available labor force—a question whose 
settlement awaited final tabulation of the 1940 census. 
There was no doubt, however, that a considerable 
labor supply was available for the further industrial 
expansion expected in 1941 and 1942. 

Despite the substantial employment gain in 1940, 
most estimates showed a larger number of jobless than 
at the period of peak industrial activity in 1937, a time 
when the Federal Reserve Board production index was 
13 percent below the December 1940 figure. Moreover, 
the average hours worked per week rose to 41 in 1937, 
whereas in 1940 they advanced only from 37 to 39. 
Three factors are important in accounting for the un- 
employment increase between 1937 and 1940. First, 
each year the labor supply had increased by a figure 
ranging from 400,000 to 600,000 persons (exact figures 
are not known, as their determination must await 
analysis of the final tabulation of the 1940 Census) ; 
secondly, employment in agriculture had continued its 
secular decline, reflecting both a decrease in demand 
and increased mechanization of the industry; and 
thirdly, increased productivity per worker in many 
industries had diminished labor requirements per unit 
of output. From 1939 to 1940 alone, it is estimated 
that production per man-hour increased approximately 
4 percent in both the durable- and nondurable-goods 
components of the Federal Reserve index. This in- 
crease, of course, was only partly the result of techno- 
logical change. Further utilization of existing plant 
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increases efficiency in the use of labor. Moreover, the 
defense program emphasizes a type of production where 
labor uses much capital, and hence labor productivity 
is greater. 


Rise in Pay Rolls. 


Partly as a result of lengthened hours of work, in- 
creases in wage rates, and the use of a larger number of 
skilled workers, especially in the armament industries, 
the index of factory pay rolls advanced more rapidly in 
the latter half of 1940 than the employment index. 
Average hourly earnings in durable-goods industries 
increased from 71 cents during the last 6 months of 
1939 to 74 cents in 1940, while in nondurable-goods 
industries they advanced from an average of 59 cents 
to 61 cents. Only part of this increase represented 
higher wage rates, however, the remainder resulting 
from the employment of a larger proportion of the total 
labor force in skilled work receiving higher pay. 

Time lost as a result of industrial disputes was cut to 
one-third of the total for 1939. Man-days idle for the 
year averaged under 500,000 monthly as compared with 
1,484,352 in 1939 and 2,368,738 in 1937. No major 
industrial disputes, such as those in the automobile and 
bituminous-coal industries in 1939, occurred during the 


year. 
Commodity Price Movements 


The broad contours of commodity price movements 
in 1940 were shaped mainly by changes in industrial 
production and were much less affected by speculative 
reactions to war developments than was the case in the 
autumn of 1939. Hence the price rise that occurred 
in the latter part of 1940 was moderate on the whole, 
despite the advance in industrial production to record 
volumes. Except in isolated instances, the feverish 
price movements initiated by forward buying in the 
preceding September, at the outbreak of the war, were 
not duplicated. At the end of the year spot and whole- 
sale commodity prices were generally no higher than at 
the end of 1939. 

The relatively moderate price development was all 
the more noteworthy in that it accompanied a flow of 
new orders to manufacturers in a volume exceeding the 
peak of the 1939 inventory boom. Existence of con- 
siderable unused capacity made possible an orderly 
advance in most lines of production, but that condition 
likewise prevailed a year earlier. The difference in 
the two situations was a diminution of the speculative 
motive, attributable to a number of circumstances. 
There was, in the first place, a realization that the 
price rises of the previous period were unwarranted 
in view of unutilized resources, and that the history 
of prices in the first World War would not be repeated 
automatically. In the second place, the Administra- 
tion’s determination to prevent price maladjustments 
no doubt acted as a damper on an upward move- 
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ment. For each case where the Price Stabilization 
Division of the Defense Commission threatened direct 
intervention to prevent a price increase, there were 
numerous other cases where no action had to be taken. 
Even if not used, the power to exercise priorities proved 
a restraining influence. Large backlogs were allowed 
to accumulate in durable-goods industries without resort 
to price increases for cutting off some of the flow of 


new business. 
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Figure 22.—Indexes of Industrial Production and Commodity Prices, 
1929-40 (Board of Governors of the Federal Reserve System and Moody’s 
Investors Service). 

NoTE.—The Federal Reserve index of industrial production is adjusted for seasonal 
variations. The spot price index, covering 15 important commodities, published 
by Moody’s has been recomputed, with 1935-39 as base. 


While events of the last quarter of 1940 mitigated 
the immediate fears of sharply rising prices, it was 
generally realized that the price problem remained a 
source of danger that might increase the costs of re- 
armament, induce inventory buying in industries 
already faced with large backlogs of unfilled orders, and 
multiply the immediate problems as well as those of 
post-war adjustment. So long as industrial capacity 
was inadequate to meet the peak demands induced by 
the defense program, the danger of rising prices con- 
tinued to exist. The quickening pace of defense 
demand made most urgent the problems of avoiding 
bottlenecks by creating new facilities (including neces- 
sary skilled labor) and of using our existing facilities 
more effectively. Meanwhile, until new facilities 
could be brought into activity, priority systems were 
to supplant price advances as the means of equilibrating 
demand with supply in the affected areas. The possi- 
bility of credit inflation seemed unlikely to become a 
problem within the year, though the situation was being 
watched closely and steps to meet it were planned if it 
threatened to become a factor in the price outlook. 


Prices and Changes in Industrial Production. 

That expanding industrial activity need not in itself 
lead to large price increases is demonstrated by the 
experience in 1938 as well as this year. However, as 
figure 22 shows, both in 1937 and 1939 the substantial 
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advance in production was accompanied by a consider- 
able price rise. But in each of these instances a pecu- 
liar combination of factors was instrumental in creat- 
ing such a result. Thus, in 1937 not only had two pre- 
vious years of drought pushed agricultural prices up- 
ward, but a sudden spurt of consumer demand induced 
by payment of the soldiers’ bonus and the expansion of 
the British rearmament program took place simultane- 
ously with substantial wage advances in important 
durable-goods industries. The net result was a wave 
of speculative inventory buying which served to increase 
prices still further. 
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to recede though production continued to advance to 
the end of 1939. 

The movement of prices in 1940 was smaller than the 
movement of industrial production—the Bureau of La- 
bor Statistics’ wholesale price index falling from 79.4 
in January to 77.4 in August, then rising to 80.0 in 
December. This general movement, however, cloaked 
the divergent course taken by the prices of certain com- 
modities particularly sensitive to supply-and-demand 
conditions and most directly affected by military devel- 
opments abroad. 

Thus, the first reaction to the spread of the war to 


Table 19.—Wholesale and Other Price Indexes for Selected Periods 


















































| Percent change 
Item October April August | Septem- | January | August | Decem- 
e 1936 1937 1939 ber 1939 1940 1940 | ber 1940 | August January August 
1939-Janu- | 1940-Au- | 1940-De- 
ary 1940 gust 1940 | cember 1940 
WHOLESALE PRICE INDEXES 
(U.S. Department of Labor, 1926=100) 
Combined index, all commodities !_........--_.-.-.-------- 81.5 88. 0 75.0 79.1 79.4 77.4 80.0 +5.9 —2.5 +3.4 
Economic classes: 
pS SEE Le ee ae eee ee eee: 82.1 88. 7 66. 5 72. 6 73.8 69.8 73.6 +11.0 —5.4 +5.4 
Gansiosariaetured Orticiws. .. ~.<22<. 000. nccscccccnsewn 76. 2 89.5 74. 5 81.8 81.7 77.0 80.7 +9.7 —5.8 +4.8 
EE IN eo on cs Rican ceaendeeeeweseyeeauen 82.0 87.4 79. 1 81.9 81.7 81.0 82.8 +3.3 —.9 +2. 2 
pa ES = Rees eats 5 5 CES 2s ee .0 92.2 61.0 68. 7 69.1 65. 6 69. 7 +13.3 —5.1 +6.3 
Grains - a i Bak te ee Sa aan lag a a aac 102. 1 119. 2 51.5 65. 1 73. 5 59.3 67.0 +42.7 —19.3 +13.0 
Livestock and poultry... ete 8 1 eS ee ees 81.2 93. 6 66. 0 76.3 67.2 71.5 72.7 +1.8 +6.4 +1.7 
All commodities other than farm products-_----.....-------- 80.9 86.9 77.9 81.3 81.5 79.9 82.1 +4.6 —2.0 +2.8 
Foods. -_- ss ge eireae ia tiers Lee Eee aig ai 82.6 85. 5 67.2 75. 1 re ei 70.1 73.5 +6. 7 —2.2 +4.9 
DIO INE oc wnaenadpedeaunmns wesc nee os 87.4 78. 5 67.9 74.5 81.9 74.3 84.2 +20. 6 —9.3 +13.3 
Meats. . is ws a ee oe acaba eee arena ctatwma ae 84.4 94.9 73.7 81.0 69.9 76.1 77.0 —5.2 +8.9 +1.2 
All commodities other than farm products and food_-_-_-_--- 80.1 86. 5 80. 1 82.1 83.9 82.0 84.1 +4.7 —2.3 +2.6 
ee | REE NSE OS SRE ere eee - 87.3 96. 7 89. 6 90.9 93. 4 93.3 99.3 +4.2 —.1 +6. 4 
Chemicals and drugs- -- nae iain demas. cig aaaie 80.1 85.0 74. 2 76.6 77.7 76.7 77.7 +4.7 —-13 +1.3 
Fuel and lighting materials__..........._- SAR ae jes 76.8 76.8 72.6 72.8 7A.% 71.1 71.7 +.1 —2.2 +.8 
Hides and leather products_-_--_----- sacha aca is 95. 6 106. 3 92. 7 98. 5 103. 6 96. 9 102.3 +11.8 —6.5 +5.6 
SE IES 8 ec ococacccsuannuedences 7.2 121.4 77.2 97.4 102. 6 77.1 99.3 +32. 9 —24.9 +28. 8 
FG ina sie taececssctancedenssnus sie 71.6 79. 5 67.8 71.7 77.9 72.3 74.8 +14.9 —7.2 +3. 5 
Eck dcenuecnuakann daceaduactins see 82.0 95.1 65.5 70. 4 75.4 68. 6 74.9 +15. 1 —9.0 +9. 2 
| REE ey Eee Se Pee ovens ti 32.4 33. 6 28. 5 29.0 29. 5 29. 5 29. 5 +3.5 0 0 
Rs SES ee pepe et oe Omar 31.1 34.4 44.3 49.7 61.8 43.0 42.5 +39. 5 —30.4 —1.2 
pf | ae ee eee 80.5 93.5 75.5 84.0 90. 4 83.7 89.0 +19. 7 —7.4 +6. 3 
pe ee 86.9 96. 5 93. 2 94.8 95.8 94.9 97.6 +2.8 —.9 +2.8 
FPS WE WU oe cnc onic atin newes pass ane 88.8 99. 6 95. 1 95. 5 96. 3 94.8 95.4 +1.3 —1.6 +.6 
TCI I a Si aticinndn tases cncitabiacees 71.7 97.0 74. 6 84.7 82.6 79.1 83.4 +10.7 —4.2 +5.4 
Se eee ne eae 82.0 89.0 85. 6 86. 6 87.9 88. 5 88.9 +2.7 +.7 +.5 
DERN nn vcdachacccuesccnwuscuadcte saute 71.5 81.1 73.3 76. 6 77.7 76.7 77.3 +6.0 —1.3 +.8 
OTHER INDEXES 
Cost of living (National Industrial Conference Board, 

1923 = 100) : Fam tetas : Satelit 85. 2 87.3 84.0 85.4 84.6 85.1 85.8 +.7 +.6 +.8 
Prices received by farmers (U.S. Department of Agriculture, } 

August 1909-July 1914=100) DEES OURS Re Pee ne 121 130 | 88 | 98 99 96 101 +12.5 —3.0 +5. 2 
Retail foods (U. S. Department of Labor, 1935-39= 100) 103. 0 105.1 | 93.5 | 98. 4 94.8 96. 3 97.2 +1.4 +1.6 +.9 
Retail prices of department-store articles (Fairchild index, | 

ee eee ee ae eee eee | 90. 0 | 95. 2 89. 5. | 90. 2 92.3 92.9 93.9 +3.1 +.7 +1.1 

| 





1 Based on 784 series in 1936 and 1937, 813 in 1939, 863 in January and August 1940, and 887 in December 1940. 


Again in the fall of 1939 the outbreak of war occa- 
sioned a radical change in expectations. As conditions 
similar to those that existed in the last war were antici- 
pated, speculative inventory buying immediately be- 
gan. In some instances, spot prices of commodities were 
bid up 30 to 40 percent. The Bureau of Labor Statis- 
tics’ index of sensitive commodity prices rose from 100.4 
(August 1939100) on August 31 to 124.9 at the end 
of September, and the wholesale price index jumped 
from 75.0 (1926=100) in August to 79.4 in October. 
By the end of 1939, however, the business community 
had become aware of the limitations implicit in the re- 
covery and the dangers inherent in an upward price 
movement. Indeed, soon after September. prices started 
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Scandinavia was an advance in the price of many im- 
port staples—particularly rubber, tin, burlap, cocoa, 
and sugar—reflecting supply considerations associated 
with the events of the war and its possible influence on 
shipping facilities. Wood pulp, a major import item 
from Scandinavia, also advanced markedly in price. 
Wholesale prices, however, generally were unaffected. 
Again in May with the start of the large-scale offensive 
on the Western Front, sensitive commodity prices 
moved up. After May 10 when Germany invaded the 
Netherlands and Belgium, practically all sensitive com- 
modity prices dropped precipitously. The Bureau of 
Labor Statistics’ index of 28 sensitive commodity prices 
declined from 118.1 to 113.9 in the week ended May 
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17. Pacing this downward movement of the index 
was the component representing agricultural prices, 
which receded from 123.0 to 116.1 in the same week, 
in anticipation of the prospective loss of foreign mar- 
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Figure 23.—Indexes of Daily Spot Market Prices of Raw Industrial Com- 

modities and Foodstuffs, August 31, 1939-December 26, 1940 (U. S. 
Department of Labor). 

NoTE.—Daily figures, August 1939=100. Data shown are for Thursday each week 
unless a holiday falls on — day, in which case Wednesday prices are shown. The 
index of raw industrial mmodi ity prices is based upon 16 quotations (15 items): 

Flaxseed, shellac, rubber, i hides, rosin, print cloth, silk, wool, ge steel] scrap 
(Chicago and P ere pee oy copper, lead, zinc, and cotton he index of 
foodstuff prices is upon 12 {tems: Wheat, barley, corn, butter, tallow, hogs, 
steers, lard, sugar, coffee, cocoa beans, and cottonseed oil. 


kets. Spot cotton prices fell $2.50 per bale in the week 
ended May 17. Wheat dropped 20 cents per bushel, 
and the exchanges subsequently established minimum 
prices for several weeks. 

These sensitive prices held firm for a few weeks at 
the midyear, then declined sharply again as concern 
was felt in business centers over war prospects, the 
sensitive commodity index reaching a low of 105.5 in 
August. In all, the index dropped 15 percent in the 
first 7 months of the year. Late in August prices 
firmed and turned upward as it became apparent that 
a quick knockout of Britain was unlikely and as in- 
dustrial production expanded rapidly in anticipation 
of the defense program. 

From the low of 105.5 on August 16, the spot com- 
modity index advanced 12 points to 117.5 on Novem- 
ber 15, the major components moving up proportion- 
ately. From November 15 to the end of the year, 
spot prices held relatively stable. However, during 
this period some divergence in price movements again 
appeared; while raw industrial commodities tended 
to recede in the final 6 weeks of 1940, agricultural 
commodities and foodstuffs advanced more than 3 
percent. Import prices reached their highest level 
early in December and tended to decline thereafter. 
At the end of the year the spot commodity index re- 
mained 4% percent under the average prevailing at 
the beginning of the year. The B. L. S. wholesale 


price index which now includes 887 commodities, was 
fractionally higher in December than in January, but 
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relatively few components equaled their highs of the 
previous fall. 


Changes in Price Relationships. 

During 1940 the change in price relationships be- 
tween broad commodity groups was more marked than 
in 1938 and early 1939, but it still was not of the same 
magnitude as that which occurred in 1936-37 (see figs. 
24 and 25). While farm prices and raw industrial 
commodities were subject to the widest variation in 
the course of the year, there was no shift in their 
general relationship as in 1936-37. However, farm 
prices improved their position relative to all other 
commodities in 1940, though remaining substantially 
lower than in 1937 when 2 antecedent years of drought 
sharply lifted them above those of other commodities. 
(See fig. 24.) The decline in farm-product prices 
from March 1937 to August 1939 amounted to 35 per- 
cent, but when all prices rebounded in September a 
year ago, farm products paced the advance. From 
January to August 1940 agricultural commodity prices 
as usual showed greater sensitivity to the general reces- 
sion in prices than other components in the wholesale 
commodity index, and in the last 4 months of 1940 
they again led the upward swing. Though the loss of 
export markets was a depressing influence, the expan- 
sion of consumer incomes and the effect of the Govern- 
mentloan program offset it and kept farm prices buoyant. 
Prices of meat animals, dairy products, chickens and 
eggs, and fruits led the advance. Though grains and 
cotton also recovered in the final 4 months, they closed 
the year somewhat lower than at the end of 1939. 
Not only was farm money income increased by higher 
prices, but real income advanced even more as prices 
paid by farmers for commodities used in consumption 
and production receded from 123 (1910-14=100) in 
June to 122 in December. 
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Figure 24.—Indexes of Wholesale Prices of Farm Products and All Com- 
modities Other Than Farm Products and Foods, 1935-40 (U. S. Depart- 
ment of Labor). 


Wholesale prices of commodities at the various stages 
of production showed less divergence of movement than 
is customary in periods of striking economic change. 
In the past it has been usual for general shifts to occur 
in the price relationships of raw materials, semimanu- 
factured, and finished commodities. Raw-material 
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Figure 25.—Indexes of Whateosis Wuees of Industrial Commodities, 


Nom. —Computed by the Board of Governors of the Federal Reserve System from 
_S. Bureau of Labor Statistics’ data; all foods and feeds, both raw and processed, 


= omitted. 


prices usually have had the widest swings, moving above 
prices of manufactured goods in the prosperity peaks 
and falling below them in recession and depression. 
However, this relationship has not held in recent years. 
From 1937 to September 1939 raw materials declined, 
not rising appreciably during the period of improving 
business activity in the second part of 1938, and 
advancing no more than other prices in September 1939. 
During 1940 raw-material prices roughly moved parallel 
to those of semimanufactured products. Prices of the 
two groups rose about 9 percent in September 1939; 
then declined about 5 percent to August 1940, only to 
regain their December 1939 levels by the end of the 


Table 20.—Prices of Selected Foodstuffs and Industrial Materials 








Percent 














1939 | 1940 
| change, 
Item | Aug. 16 
Aug. | Dec. | May | Aug. Dec. | to Dec. 
31 26 | 10 16 | 31 {31,1940 
| 
FOODSTUFFS 

Wheat, No. 2, hard, Kansas City ! 
cents per bu-- 67 104 105 68 83 | +22.1 
Corn, No. 3, yellow, Chicago-do....} 4534 58 | 7034 | 6644 6414 —3.0 
Rye, 'No. ), eye New York_do...-| 584 | 9954 8578 56 6646 | +181 


Sugar, 96° delivered, duty-free 
cents per Ib..| 2.92] 2.95 | 2.90] 2.62 2.90 | +10.7 


Coffee, Santos, No. 4, New York 


cents per 1b-_. 74% 74 7% 654 7% | +13.2 
Cocoa, Accra, New York----- do....| 4.47] 6.00} 6.30] 4.22 5. 3¢ +25. 6 
Hogs, ‘Chicago aor dol. per ewt_-| 25.62 | 5.32] 5.50] 6.00 6. 50 +8.3 
Lard, cash, Chicago..cents per ]b.-| 5.75 | 6.32 | 6.42) 4.57 4. 47 —2.2 
Beef, Chicago !___---- dol. per cwt_-} 78.92 | 9.65 | 9.82 | 10.83 11.71 +8.1 

INDUSTRIAL MATERIALS 

Cotton, 10-market average 

cents perlb_.| 8.55 | 10.68 9. 92 9. 74 9. 86 +1.2 
Silk, New York..--.---- dol. perlb.-| 2.65 | 4.60] 2.66] 2.47 2. 52 +2.0 
Wool, territory, fine, Boston__do---- -72} 1.04 . 88 . 87 1.08 | +241 
Hides, heavy native steers, Chicago 

cents per Ib_- ll 15 12% 10% 13 +26. 8 
Rubber, plantation, New York 

cents per Ib- 167% | 2054 25 | 19% 2034 +4.4 


Copper, electrolytic, New York 











cents perlb..| 10% 12% 11% 1034 12 +11.6 
Lead, New York.- .-.-.d0....| 5.05 | 5.50] 5.00] 4.75 5.50 | +15.8 
Tin, Straits, New York......do....| 4946 | 4934 | 531 | 5034 | 50%o —1.3 
Zinc, New York..........---. do 5.14] 6.39] 6.14] 6.89) 7.65] +11.0 











Steel, scrap 3___.dol. per gross ton_.| 15.62 | 17.67 | 16.75 | 18.63 | 21.83 | +17.2 








1U. 8. Department of Agriculture. Data represent averages of daily prices for 
week ended on nearest Saturday except when otherwise noted. 

2 Average price for week ended August 26. 

3Tron Age. Based on No. 1 heavy melting steel, quotations at Pittsburgh, Phila- 
delphia, and Chicago. Figure represents average for week ended on nearest Tuesday. 


Source: Journal of Commerce unless otherwise indicated. 
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year. On the other hand, finished-goods prices as a 
group showed little change, closing the year at approxi- 
mately the September 1939 level. 

During the year, retail prices of finished goods lagged 
behind changes in their prices at wholesale. Thus, the 
finished-goods wholesale price index rose from 80.5 
(1926=100) at mid-year to 82.8 in December, while 
wholesale and spot prices of farm products and foods 
also registered a net advance. But over the same 
period, cost-of-living indexes showed no change, though 
retail foodstuff prices declined very slightly. 


Some Developments Among Individual Prices. 

While special conditions made for sharp price in- 
creases in a limited number of specific commodities as 
the defense program developed in the fall months, the 
range of price changes for major commodity groups 
from the 1940 lows to the end of the year was not 
marked. Textile products and metals and metal prod- 
ucts, for example, rose 3 to 4 percent in the B. L. S. 
wholesale price index, roughly the average for all com- 
modities. Building materials rose, on the average, 
about 7 percent under the impact of the heaviest con- 
struction in the decade. With the exception of hides 
and leather products, a particularly sensitive group, 
the commodities to show the largest gains from both 
the 1940 lows and the pre-war levels of August 1939 
were foods and farm products. The smallest rise was 
indicated for house furnishings, fuel, and lighting 
materials. 

Of course, these moderate increases all relate to 
quoted prices. It is probable that more substantial 
increases in mill nets were secured during a period of 
such active demand as the last 4 months of 1940. 
Adequate data on actual realized prices, however, are 
not available. 

Iron and steel—Of particular significance for the 
defense program were the price developments in metals 
and metal products. After declining slightly from the 
1937 peak to August 1939, metal prices almost regained 
their 1937 peak in the following 3 months. After a 
slight decline in the fore part of 1940, the metals group 
moved above their 1937 peak. Steel scrap declined 
from $16.25 per ton in January at Chicago to $15.25 
on April 15. The demand for steel products had fallen 
off seriously by that time, resulting in price reductions 
for a few weeks in a variety of finished steel products. 
Following the improvement in the industrial outlook, 
steel-ingot production rose rapidly, and with it the 
price of steel scrap advanced in June to $18.75 per ton 
at Chicago. As steel output was further expanded in 
the second half of the year, the price of heavy melting 
scrap rose at all principal markets, reaching $21 by the 
end of the year at Chicago. Higher prices in other 
markets in November led to action by the Price 
Stabilization Division. The Iron Age composite 
scrap price advanced weekly from $18.17 on August 
6 te $21 on November 26; in December the upward 
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movement in scrap was slowed until the final week of 
the year, when it advanced to $21.83. 

Despite the sharp advance in scrap prices, the iron- 
and-steel component in the Bureau of Labor Statistics’ 
wholesale index, which is based on posted prices, for 
December was lower than it had been in January, and 
6 percent under the 1938 peak for the decade. Struc- 
tural steel and many other finished steel prices stayed 
the same throughout the year—unchanged, in fact, 
from July 1938. Consequently, the boost in metal 
prices for the year as a whole is traceable largely to the 
other metals. 

Copper.—Nonferrous metals fluctuated more widely 
in price in the past year than the other components of 
the metals index. Rising from 79.1 (1926=100) in 
August, the index of this group of metals advanced to 
83.4 in December, somewhat below the monthly aver- 
ages in the fall of 1939. For the year as a whole copper 
prices averaged somewhat higher than in 1939, though 
the year-end price was lower than the 1939 high. Spot 
copper prices ranged from 12.3 cents per pound at the 
first of the year to a low of 10.4 cents in July. The 
prevailing price at New York for electrolytic copper in 
the last quarter was 12 cents, as against the 1937 high 
of 17 cents per pound. A restraining factor in the price 
situation was the purchase of 100,000 tons of foreign 
copper by the Metals Reserve Company, which will 
become available to industrial consumers by March at 
about the current price, if need can be shown for its use. 
At the same time stocks of refined copper in the United 
States were slowly being depleted as domestic produc- 
tion of refined copper held fairly steady at an average 
of 80,000 net tons for the first 10 months, rising to only 
96,000 tons for November and December. Less than 
6 weeks’ supply was estimated on hand at the close of 
the year. 

Zine-—The position of zinc proved more stringent 
than that of metals which had been placed on the 
official strategic materials list. Prices advanced rapid- 
ly in spot markets from the early 1939 level of approxi- 
mately 5 cents per pound to 6.9 cents at the end of 
September 1939. Receding 1 cent per pound by the 
end of January 1940, zine prices advanced constantly 
throughout the year to reach 7.6 cents per pound. By 
December no more than a week’s supply was available 
in the United States. Scrap-zinc prices began to ap- 
proach the price of the virgin metal. But the fact that 
prices did not get entirely out of hand is to be attributed 
to a realization that at the moment higher prices would 
not bring forth larger supplies, and that the Govern- 
ment would intervene if prices were not held in check. 
As unfilled orders accumulated, refining capacity was in 
process of rehabilitation, new retorts were being in- 
stalled for operation in the late spring, and imports of 
refined zinc from Canada appeared likely for reexport 
to Britain. The fact that zinc prices held nominally 
below the 1937 peak was not significant in the face of a 
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depletion of stocks of slab zine at refiners from about 
67,000 net tons in June to less than 13,000 tons at the 
end of the year. 

Tin.—Prompt action by the Metals Reserve Com- 
pany in negotiating an agreement with the International 
Tin Cartel and Bolivian producers eased the position 
of tin. In August 1939, before the outbreak of the war, 
tin averaged about 49 cents, from which level prices 
rose sharply to 60 cents in September. Under pressure 
of heavy inventory buying, nominal prices for Straits 
tin in New York touched 75 cents, but fell rapidly to 
49 cents in December. With the change in the Euro- 
pean and Asiatic political situation in May, prices 
advanced from the April low of 44.8 to 55 in May and 
58 cents in June, which compared with the 1937 high 
of 63 cents. From this point the price declined to the 
year-end when it was stabilized roughly at 50 cents per 
pound under the agreement that provides for increased 
world production and the sharing with the British of 
all surpluses at that price. Aside from this factor, the 
present flow of tin from abroad is at record volume. 

Lead.—Large imports tended to lighten the pressure 
of lead prices. While refined lead production had not 
increased sufficiently to prevent a decline in stocks at 
the year’s end to less than a month’s supply, foreign 
supplies of the metal were readily available. On the 
whole, lead prices fluctuated less violently than those 
of the other major nonferrous metals, though the 
December price of 5.5 cents per pound equaled the 
1939 high. 

Building materials —Building-material prices pro- 
vided one of the major problems in the defense con- 
struction program. The rise in the Bureau of Labor 
Statistics’ building-materials index from 93.3 in August 
to 99.3 in December was, however, largely the result 
of a movement in a single item—lumber. While the 
cantonment program was reaching its peak, the bunch- 
ing of defense orders caused the lumber price index to 
leap from 94.8 in July to 118.8 in December. This 
represented a 28 percent increase over the average for 
1927, the peak construction year in the United States— 
a level higher than in any period of record except for 
1919, 1920, and 1923. At the peak in the spring of 
1937 the index did not rise above 107. Other building 
materials, such as paint, brick, and cement, while rising 
moderately in the late fall months, were no higher than 
at the first of the year. 

Rubber.—As a major industrial raw material for 
which the United States is entirely dependent upon 
foreign sources, rubber was subjected to all the shocks 
emanating from changes in the world political situation. 
Virtually unchanged from August 1938 to August 1939, 
rubber prices advanced more than 40 percent to 24 
cents a pound in the second week of September 1939. 
Most of this increase was lost in the subsequent general 
decline. But the occupation of the Netherlands caused 
concern over the future flow of crude rubber from the 
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Netherlands Indies, and spot rubber prices advanced 
from 19.3 cents on May 1 to 25 cents on May 10, 
dropping back to 20.8 cents by the end of the month. 
Though it again rose shortly with the defeat of France, 
the price settled around the 20-cent mark as it became 
apparent that the International Rubber Regulation 
Committee would raise quotas upward to 100 percent. 
Under the Rubber Reserve Company agreement with 
the International Committee, export quotas were to be 
raised whenever required to permit the United States 
to purchase 180,000 tons on the open market during 
1941 at 18 to 20 cents. This tonnage was to supple- 
ment the June agreement covering 150,000 tons for 
1940 and 87,000 tons under the cotton-rubber exchange 
with Great Britain. In the final months of 1940 crude 
imports were exceeding 1929 volumes. 

Textile prices.—Textile prices generally receded from 
January to August, the combined index of wholesale 
prices declining from 77.9 to 72.3. However, the move- 
ment was reversed in the early fall by heavy Army 
purchases and the beginning of inventory buying. By 
the end of the year, some of the decline had been 
erased, the index rising to 74.8 in December. Both 
woolen and cotton goods shared in this advance, though 
neither reached the level that had existed at the 
beginning of the year. 

The domestic wool crop in 1940 exceeded that of 
1939 by only 3 percent. Though consumption in the 
first 8 months was lower than in the same period of 
1939, heavy Government purchase of cloth after Au- 
gust, requiring almost half of the domestic clip, exer- 
cised a strong influence on wool prices. The index of 
woolen and worsted prices rose from 83.7 in August to 
89 at the end of the year. Tight supply conditions in 
foreign markets that supply imports, contributed to 
the advance. The entire crop of Australia, New Zea- 
land, and South Africa was placed under the control of 
the United Kingdom and prices were forced upward. 
A substantial part of the United States demand was 
diverted to South American wools, with the result that 
prices also rose in these markets. 

In the cotton-textile industry no question arose 
concerning the adequacy of raw-material supplies. 
But new orders in the final quarter of the year were of 
such magnitude as to tax mill capacity, and the cotton- 
goods price index rose from a low of 68.6 in August to 
74.9 in December—slightly under the level at the be- 
ginning of the year. 

Rayon prices remained unchanged during the year, 
though they were fractionally higher than in the 
preceding 2 years. Silk prices, on the other hand, 
declined widely, the index falling from 61.8 in January 
to 42.5 in December. Most of the reduction occurred 
in the first half of the year. Excessive stocks in Japan, 
the loss of British and Canadian markets, and growing 
substitution of rayon in this country, all contributed to 
the reduction. 
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Domestic Banking and Finance 
Banking and Credit 


The war in Europe overshadowed all other influences 
in shaping the course of domestic financial developments 
during 1940. Among its effects, either direct or in- 
direct, were to be counted an unprecedented inflow of 
gold, with consequent changes in bank deposits, re- 
serves, and interest rates; security prices that fluctuated 
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Figure 26.—Monetary Gold Stock and Member Bank Reserves, 1934-40 


(Monetary Gold Stock, U. S. Treasury Department; Member Bank 
Reserves, Board of Governors of the Federal Reserve System). 


NoTE.— Data are for Wednesday of each week. 


widely with shifts in military fortunes abroad; and the 
initiation of the defense program, which increased loans, 
investments, and flotation of new capital issues. 

The persistent inflow of gold was the result both of 
the need to finance mounting commodity purchases 
from this country and of a continued movement of 
flight capital seeking a safe haven. By the end of the 
year, 4,700 million dollars of gold had arrived from 
abroad. About 645 million of this was held under 
earmark, raising total earmarked gold in this country 
to 1,808 million dollars. The remainder, added to the 
207 million dollars output from domestic and Philippine 
mines, increased the monetary gold stock of the country 
to approximately 22 billion dollars, compared with 
17,643 million at the close of 1939. An addition in two 
years of almost 7.5 billion dollars to our monetary gold 
left the United States in possession of all save a small 
portion of the world stock. 

The gold inflow was, of course, the chief reason for the 
substantial increase in the country’s huge pool of bank 
credit. Through November the volume of member- 
bank reserves held in the Federal Reserve banks 
increased steadily to new highs, the maximum for the 
year being attained on November 27, when total reserve 
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balances were almost 14.3 billion dollars. In addition 
to the new gold, however, certain other factors (as shown 
in table 21) operated to increase the volume of funds at 
the disposal of the banking system. Of chief import- 
ance among these was the net disbursement by the 
Treasury of approximately 480 million dollars, from 
cash and deposits held in the Federal Reserve banks. 
Moreover, the Treasury increased its currency outstand- 












































ing by some 125 million dollars. 
Table 21.—Factors Affecting Total ond Excess Reserves of Member Banks, 
[Millions of dollars] 
Item Dec. 27, 1939 | Dec. 31, 1940 | Net change 
Factors of increase: 
Monetary gold stock__.......-..___- 17, 620 | 21, 995 4,375 
ee 2,417 | 2, 212 205 
Treasury deposits with Federal | 

peeeeeueene...>..............-- 646 | 1 369 277 
Treasury currency outstanding__-_-_- 2, 963 | 3, 087 124 

eh ES a ee Seer ieee 4, 981 

Factors of decrease: ; a 
Federal Reserve bank credit out- 

a a sinsicimeee 1 2, 569 2, 274 295 
Money in circulation. __.____..____-. 7, 663 8, 733 1,070 
Nonmember deposits and other 

Federal Reserve accounts _-_------ 933 2,016 1, 083 

ON ee a | See ee 2, 448 

Member-bank reserve balances------- _-- 11, 493 14, 026 2, 533 

eae 6, 447 7,411 964 

INN oi eee 5, 046 6, 615 1, 569 
1 Adjusted slightly. 


Source: Weekly statements of “‘Condition of the Federal Reserve Banks,” Board of 
Governors of the Federal Reserve System. 


One of the largest factors to absorb part of the 
increased funds available for reserves was the continued 
rise in the amount of money in circulation, increasing 
during the year by the unusual amount of 1,070 million 
dollars. Another important factor was the 725 million 
dollar increase in the deposits of foreign funds (most 
of it since June) in the Federal Reserve banks. Finally, 
part of the increased funds—about 360 million dollars— 
represented larger deposits by nonmember banks, and 
as reserves of these banks, were not directly available 
for member banks. 


Excess Reserves. 


However, as the addition to reserves greatly exceeded 
the increase necessitated by the expansion of deposit 
liabilities, a further gain in excess reserves to 6,615 
million dollars at the end of the year was recorded— 
1,569 million more than at the end of 1939. The in- 
crease in deposits, on the other hand, required only 964 
million dollars more reserves than a year earlier. Much 
of this larger requirement came in the last quarter of the 
year; excess reserves actually attained their peak at the 
end of October, reaching a maximum of 6,960 million 
dollars. In addition to larger loans, member-bank 
purchases of the Treasury’s first offering of National 
Defense Series Notes contributed to the reduction 
during the final month. 

This further gain in excess reserves during 1940 
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magnified the problem faced by the monetary authori- 
ties in attempting to control the volume of credit with 
the instruments at their disposal. For the past 2 
years, the principal medium of credit control has been 
the purchase and sale of securities by the Federal 
Reserve open-market committee. With the exception 
of relatively minor purchases in the spring and autumn 
of 1937, no net changes had occurred in the volume of 
Government securities held in the system’s portfolio 
since the autumn of 1933. The volume again remained 
unchanged in 1939, but important shifts occurred 
in the components of the portfolio. 

In the middle of 1939, the practice of maintaining a 
constant amount of Government securities was aban- 
doned. At that time, rates on Treasury bills were 
practically on a no-yield basis, and the open-market 
committee decided that, whenever market conditions 
warranted, holdings of Treasury bills should be allowed 
to mature without replacement. By the end of 1939, 
477 million dollars of Treasury bills had been liquidated, 
and since then none have been held in the System’s 
open-market account. 

This retirement of bills was offset by purchases of 
other securities in the fall of 1939. The outbreak of 
hostilities in Europe was the occasion for a break in the 
price of high-grade fixed-interest obligations. The 
Federal Reserve banks entered the market at this time 
and bought securities freely with a view to cushioning 
the decline and exerting an influence against disor- 
ganization in the capital market. This action shifted 
the emphasis of open-market operations from in- 
fluencing the size of member-bank reserves to directly 
affecting conditions in the capital market. 

During the past year open-market operations were 
directed at decreasing member-bank reserves. Hold- 
ings of Government obligations declined 305 million 
dollars, leaving 2,184 million in the portfolio on Decem- 
ber 31, 1940. These holdings were only about one- 
third of the volume of excess reserves. To eliminate 
the remaining excess reserves would necessitate much 
higher reserve requirements than the upper limits now 
possible under existing law. Inasmuch as excess re- 
serves are not distributed among the member banks in 
equal proportion to their deposits with the Federal 
Reserve system, the absorption of excess reserves by 
raising reserve requirements would present delicate 
problems of credit control. 


Loans and Investments of Member Banks. 


The inflow of gold caused an almost constant growth 
of demand deposits reported by member banks in 101 
leading cities. In the absence of a sizable expansion of 
loans, especially during the first 9 months of the year, 
the growing volume of funds was partially utilized by 
the banks to expand their investment portfolios. 
Holdings of direct and fully guaranteed Government 
obligations and holdings of other securities were in- 
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creased by 1,300 million and 335 million dollars, 
respectively, from the end of 1939 to December 31, 
1940 (see table 22). On this latter date the reporting 
member banks held 12,462 million dollars of Govern- 
ment securities and 3,675 million dollars of other 
securities. These securities comprised 63.2 percent of 
total loans and investments, an increase of one percent 
from December 27, 1939. 


Table 22.—Loans and sneceenentas Fee Reporting Member Banks, 


[Millions of dollars] 








| 
Item | Dec. 27, 1939 | Dee. 31, 1940} Net change 





Commercial, industrial and agricultural 





























ES ee Sei ae ee oe 4, 400 5, 018 +618 
Loans for purchasing and carrying 
SE aed i ae eli ont See | 1, 221 1, 049 —172 
i ae ee eet ee 3, 137 3, 323 +186 
ee ee een | 8, 758 | 9, 390 | +632 
Investments in U. S. Government i ae 
OT So bd eh -l 11, 162 12, 462 +1, 300 
Other investments.-_-....-.--.-.-- ear 3, 340 3, 675 +335 
Total investments-_-_-.-....--...-- 14, 502 16, 137 +1, 635 
Total loans and investments--__.- r. 93, 260 i mar 527° +2, 267 
| | 





Source: Weekly statements of ‘‘Condition of Weekly Reporting Member Banks in 
101 Leading Cities,’’ Board of Governors of the Federal Reserve System. 


During the first 8 months of the year the business 
demand for credit evidenced only minor and irregu- 
lar fluctuations—the industrial decline through April 
and the subsequent expansion through August exerting 
comparatively little influence upon the volume of bank 
loans to commerce, industry, and agriculture. After 
the beginning of September, however, the demand for 
business loans showed more responsiveness to the rise 
in general business activity, expanding approximately 
555 million dollars in the last 4 months of the year. 
(As pointed out in previous sections of this review, for- 
ward buying became active during this period.) None- 
theless, the increase for the entire year totaled only 
about 620 million dollars. Reporting-member-bank 
loans to brokers and other loans for the purpose of 
carrying securities declined by 170 million dollars. 
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Figure 27.—Loans and Investments of Reporting Member Banks in 101 
Leading Cities, 1929, 1932, 1937, 1939, and 1940 (Board of Governors of the 
Federal Reserve System). 

NotTE.—Data are for the Wednesday nearest the end of the year. Due to changes in 
classification, comparable data for ‘‘Commercial, industrial, and agricultural’ loans 
are not available ew for 1929 and 1932; therefore ‘Total loans” for these years 
are shown in this chart. 
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Total loans and investments of the reporting mem- 
ber banks at the close of 1940 exceeded the maximum 
attained in any previous year. Loans were only about 
half of those outstanding in 1929, as may be seen in 
figure 27, although the current volume of industrial 
production exceeded the best levels attained in 1929. 
This decrease in loans reflected both the decline of 
advances for purchasing or carrying securities and the 
continued growth of liquid surpluses available for 
working-capital needs in the hands of corporations— 
which has partially freed them from reliance upon the 
banking system. On the other hand, the steady growth 
in holdings of Government obligations, which had been 
characteristic of the expansion in bank portfolios since 
1932, was continued during the year. These invest- 
ments comprised nearly 50 percent of reporting- 
member-bank loans and investments at the close of 
1940, as compared with 28 percent at the end of 1932 
and 11 percent at the end of 1929. 
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Figure 28.—Demand Deposits, Adjusted, and Index of Annual Rate of 
Turn-over of Demand Deposits (Adjusted for Seasonal Variations) in 
Reporting Member Banks in 101 Leading Cities, and Money in Circula- 
tion, 1934-40 (Demand Deposits, Adjusted, Board of Governors of the 
Federal Reserve System; Annual Rate of Turn-over of Demand Deposits, 
Federal Reserve Bank of New York; Money in Circulation, U. S. Treasury 
Department). 


NoTE.—Data for “Demand Deposits, Adjusted,’’ represent deposits other than inter- 
bank deposits and United States Government deposits, less cash items reported as 
on hand or in process of collection. Data for “Annual Rate of Turn-over of 
Demand Deposits,” are based upon the relation between debits to individual 
accounts and demand deposits in reporting member banks in 101 leading cities. 
Figures for ‘Demand Deposits, Adjusted,’’ are for the Wednesday nearest the end 
of each month, and data for ‘‘Money in Circulation” are as of the end of each month. 
The base period for the indexes of ‘‘Annual Rate of Turn-over of Demand Deposits”’ 
is a daily average for the years 1919 through 1925. 


Deposit and Money Supplies. 


Gold imports and the increase in loans and invest- 
ments added 3,580 million dollars to the already swollen 
volume of bank deposits during the year, raising these 
to the record level of 22.3 billion dollars. The rate of 
deposit turn-over at commercial banks, however, fell 
further during the year as a large portion of the de- 
posits that represented the proceeds of gold imports 
remained relatively inactive (see fig. 28). The rise 
in money in circulation carried the total well above the 
peak of any year to date. The increase was partly a 
corollary of the rapid improvement in business condi- 
tions, though it also represented the continuation of 
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an upward trend in the use of currency. Exports of 
currency to Europe during the year for hoarding and 
speculation fell off sharply and consequently were a 
negligible factor in the rise in currency in circulation. 


Bank Credits and the Defense Program. 


Several major financial developments during the year 
served to focus attention on present and prospective 
demands for funds with which to finance the expansion 
of plant and working capital required by the defense 
program. The developments centered primarily about 
reducing the risk of investment in plant and facilities 
producing items for which demand would be restricted 
after the emergency. To meet this need, the Govern- 
ment is using four principal methods for building and 
financing defense facilities: 

1. The Army and Navy constructs arsenals, naval 
bases, etc., and the extension of existing Government 
properties, which are financed with Federal funds and 
are owned and operated by the Federal Government. 
In some cases actual operation of the plant may be 
delegated to private industry under a management-fee 
contract. 

2. Corporations desiring plant ownership at all times 
may finance the expansion of plant necessary to fulfill 
Government contracts through their own resources, 
private sources, or through the Reconstruction Finance 
Corporation. Moreover, such a corporation may avail 
itself of the provision in the new excess-profits tax law 
that permits amortization in 5 years under certain cir- 
cumstances where the plant is certified by the Govern- 
ment as necessary for defense. 

3. Where the fulfillment of a Government contract 
requires too great a risk for private capital to assume 
alone, or where the facilities might have a future com- 
mercial use to the contractor, construction may be 
financed through the Emergency Plant Facilities Con- 
tract. This plan provides that the Government reim- 
burse the contractor for the cost of the plant in 60 equal 
monthly installments—the corporation retaining title to 
the plant pending the completion of these payments, at 
which time title passes to the Government. The manu- 
facturer may, however, purchase the plant from the 
Government at original cost, less depreciation, or at a 
price to be agreed upon by negotiation. The corpora- 
tion may finance the construction in any manner it 
chooses, including any loans it may be able to secure 
from the Reconstruction Finance Corporation. As a 
means of providing security for bank credit used to 
finance this type of contract, a law was passed on 
October 9, permitting the assignment by individuals or 
corporations to banks or other financing institutions of 
payments due from the Federal Government. 

4. To provide further capital for facilities which will 
bear large risks but which may have a future com- 
mercial use, the Reconstruction Finance Corporation 
created the Defense Plant Corporation. The latter 
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provides funds to private manufacturers, who construct 
the plants themselves; however, the Defense Plant 
Corporation takes title in its own name and leases the 
facilities to manufacturers at $1 a year for a fixed term, 
subject to renewal and option to purchase. If at the 
end of the stated period the contractor wishes to exer- 
cise his option to purchase, the price is agreed upon by 
negotiation or is set at the original cost less depreciation. 

In letters on November 18 to the Secretaries of War 
and Navy, the Federal Loan Administrator said: “* * * 
It is desirable that banks finance as much of the defense 
program as they can handle properly, but where credit 
is extended upon a definite agreement for reimburse- 
ment by the War or Navy Department, the interest 
rate should bear some relation to a Government-guar- 
anteed obligation * * *.”’ The Administrator also 
stated that ample funds were still available from the 
1 billion dollars by which Congress had increased the 
borrowing authority of the Reconstruction Finance 
Corporation and that that organization, either directly, 
or through banks, or the Defense Plant Corporation, 
would arrange or adjust defense financing for working 
capital, plant expansion, and equipment, at an interest 
rate of 14 percent, where either the War or Navy De- 
partment had definitely undertaken to reimburse manu- 
facturers over a 5-year period. In the absence of such 
a commitment the rate would not exceed 4 percent. 


Interest Rates 


One effect of the persistent accumulation of surplus 
funds available for investment by banks was the con- 
tinued decline of bond yields. The already low short- 
term open-market money rates showed no change, while 
an exception to the general movement was to be found 
in firmer rates to customers on commercial loans. 
Declining bond yields were characteristic of the year, 
except in May and June, when the drop in security 
values following the invasion of the Lowlands and 
France temporarily raised yields. The average yield 
of Treasury bonds due in 12 or more years fell to 1.88 
percent at the close of the year. This may be com- 
pared with an average return of 2.68 percent during 
1937. Another illustration is afforded by the average 
yield on municipal bonds, which fell from 3.10 percent 
in 1937 to slightly above 2 percent at the end of 1940. 
Along with the decline in the yields of corporate bonds 
there has occurred since the early part of 1938 a narrow- 
ing of the spread between high-grade bond yields and 
those of low-grade bonds. This has reflected the 
decreased risk of the latter—chiefly the result of in- 
creased business activity, though materially aided in 
some instances by revamped capital structures. 

Open-market rates in New York for 4- to 6-month 
commercial paper, 90-day stock-exchange time loans, 
and prime bankers’ acceptances, were unchanged 
during 1940 at 0.56 percent, 1.25 percent, and 0.44 
percent, respectively. These rates have showed little 
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change since the downturn in business activity in the 
latter half of 1937 induced additional measures designed 
to bring monetary ease. Average commercial loan 
rates charged to customers by banks in 19 principal 
cities, including New York, increased a shade during 
the first 9 months of the year, an average rate of 2.68 
percent being charged to customers in September com- 
pared with 2.59 percent in December 1939. 

Dealers’ quotations for 91-day Treasury bills were 
at par at the opening of 1940, such investments return- 
ing no yield. Subsequently, bills were purchased to 
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Figure 29.—Yield of Corporate Bonds, by Ratings, 1936-40 (Moody’s In- 
vestors Service). 


Note.—In the rating classification followed by Moody’s Investors Service, Aaa 
indicates bonds which are and may be expected to remain the most conservative 
type of investment. Such bonds will tend to fluctuate in price with fluctuations 
of the prevailing long-term interest rates. Bonds rated A have distinct investment 
qualities, but do not have the elements of strength which would necessarily prevent 
their intrinsic worth from being affected by some special devleopment; while those 
rated Baa have definitely less of an investment and more of a speculative character. 
Each group includes a representative number of bonds. 


yield 0.02 percent, a rate that prevailed during the 
first 4 and the last 3 months of the year. Aside from 
hardening to 0.12 percent in June, there was little 
variation from this low level. Intermediary Treasury 
obligations with a maturity of from 3 to 5 years yielded 
0.47 percent at the beginning of the year and 0.37 at 
the close. 
Security Markets 


Common-share prices failed to respond to the 
increased tempo of business during the year and closed 
the year well below the levels of the preceding year-end. 
It was apparent that, in determining the values of 
equities, investors were giving consideration to the 
possible tax burden, to the uncertainties of war, and to 
much longer term business prospects. In general, 
bond prices were similarly affected, but to a lesser 
degree. 

Table 23.—Common- Stock Prices on Selected Dates, 1939-40 


[1926 = 100] 


























| | 
Item Dec. 27, May 8, June 5, | Nov. 13, | Dec. 25, 
1939 | 1940 | 1940 1940 1940 
| | 
420 stocks combined__-- ais 91.3 91.5 | 69.9 | 84.7 | 79.6 
350 industrials se 107.4 107.6 | 80.9 | 99.1 | 93. 1 
40 utilities. __---.--- 86.5 87.1} 71.9] 80.2] 77.0 
WE OME... sec escnes 28.8 | 28.6 | 21.3 | 29.0 25.8 





Source: Standard Statistics Co., Inc. 
287880—4 1——4 
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During the first 4 months of the year, share prices 
fluctuated within a narrow range and evidenced little 
net change for the period. The sharp reaction that 
followed the invasion of the Lowlands (see table 23) 
was accompanied by an increase in the volume of trad- 
ing from 4 million shares for the week ended May 4 to 
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Figure 30.—Indexes of Industrial Stock Prices, Domestic Corporation Bond 
Prices, and Quarterly Earnings of Industrial Corporations, 1936-40 
(Basic figures for stock and bond prices are from Standard Statistics 
Company, Inc., and quarterly earnings data are from the Federal 
Reserve Bank of New York, except for the fourth quarter of 1940, which 
was estimated by the U. S. Department of Commerce). 


more than 17 million shares for the week ended May 18. 
In subsequent weeks the volume of trading declined to 
less than 2 million shares per week, and, after a brief 
period of additional weakness when France was invaded, 
average share prices evidenced hesitancy and caution 
although displaying a moderate upward drift until the 
middle of November. Thereafter they declined to the 
end of the year. 
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Figure 31.—Indexes of Stock Prices, by Major Groups, 1936-40 (Standard 
Statistics Company, Inc.). 


Although corporate profits for the year exceeded 1939 
corporate profits by about one-fourth (see fig. 30), 
the Standard Statistics index of 420 share prices de- 
clined approximately 13 percent. Average share prices 
of industrials fell 13 and of utilities 11 percent, while 
the average price of railroad shares fell 10 percent. 
(See fig. 31.) 

Security issues representing the long-term indebted- 
ness of industry closed the year almost unchanged from 


| 
| 
! 
| 
| 
| 





42 SURVEY OF CURRENT BUSINESS 


their values of the preceding year-end. Within a more 
restricted range, bond prices followed the same move- 
ment of share prices, weak in May and June, touching 
the year’s high in November. As indicated in the 
above discussion of bond yields, bond prices, in contrast 
to stocks, were higher at the end of 1940 than at the 
period just prior to the outbreak of the war in Septem- 
ber 1939. Though investment demand increased, there 
was no stringency in the supply of investible funds. 


Capital Market. 

Despite expanding business activity during 1940, 
domestic corporate issues for new capital purposes aggre- 
gated only 724 million dollars—considerably less than 
the totals of 1,225 million for 1937 and 1,192 million for 
1936. Including refunding securities, however, total 
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Figure 32.—Total Corporate Capital Flotations Publicly Announced, 
1927-40 (Commercial and Financial Chronicle). 


corporate issues of 2,721 million dollars during the year 
were the largest of any year since 1936 (fig. 32). The 
failure of new corporate issues to increase more markedly 
did not, of course, reflect a low rate of capital formation. 
Corporations have continually increased their liquid 
cash balances in recent years, and these have been 
available for expansion of productive facilities. More- 
over, as pointed out above, much of the capital forma- 
tion during the second half of 1940 represented new 
plant facilities that were financed directly by the Gov- 
ernment or through the medium of bank loans. 

Total capital flotations in the second half of 1940 
rose substantially, while new issues increased in volume 
during each quarter of the year. In the final quarter 
new corporate capital aggregated 277 million dollars, 
50 percent in excess of the third quarter and four times 
the volume in the last quarter of the previous year. 
This large amount was supplemented by an unusual 
quantity of refunding at the same time. Improved 
business, favorable market conditions (including low 
interest rates), and the low level of new financing of 
preceding months all contributed to increase the size 
and frequency with which new bond issues were offered 
to the public. 
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Among the component corporate groups, public 
utilities, experiencing their largest plant and equipment 
expansion since 1930, offered new and refunding capital 
issues of 267 million and 997 million dollars, respec- 
tively. Railroads were also prominent among the bor- 
rowers of new money, raising 144 million dollars, or 
nearly 20 percent of the total new capital. Public 
bodies offered fewer new money issues, though they 
took advantage of the strong position of the bond 
market and refunded a larger volume of State and 
municipal bonds than in previous years. The 1940 
aggregate of 1,235 million dollars of municipal flotations 
was the largest for any year since 1931. Common and 
preferred stock financing increased to 328 million dol- 
lars for the year, exceeding the volume of the two pre- 
ceding years, though less than half of the 1937 figure. 
The value of common and preferred stock flotations 
in 1940 was exceedingly small when compared with 
the total of 1,527 million dollars sold a decade ago. 
However, the large amount of refunding activity 
caused bond and note flotations of 2,393 million dollars 
to compare more favorably with the total of 3,431 
million borrowed in 1930. 


Table 24.—Capital Flotations by Major Industries, 1940 
{Millions of dollars] 


























Industry New capital | Refunding Total 
EE ee irae 144.5 227.8 9723 
Public utilities -..----- os : 266. 7 996. 9 1, 263. 6 
Iron, steel, coal, copper, ete_-------- 14.7 349. 6 364. 2 
Motors and accessories - - -_---.---- 4.1 1.3 5.4 
Other industrial and manufacturing - 102. 1 146. 4 248. 5 
ee a a os ubbate waisentenoane | 12.7 105. 5 118. 2 
SI sc ndals pacicem haan ones as 2.1 1.5 3.6 
All other------- i eeiataiia ae hentia A 177.4 167.4 344.8 

Total corporate securities 724.3 | 1, 996. 4 2, 720. 7 





Source: Commercial and Finan cial Chronicle. 


Federal Financial Operations 


While the fiscal situation of the Federal Government 
in 1940 was radically changed by military developments 
abroad, it was still influenced by conditions that pre- 
vailed in 1939. An upward movement of business in 
1939 produced larger tax returns to the Treasury dur- 
ing 1940, and these were augmented by defense taxes 
collected during the latter half of the year. As a 
result, Treasury receipts were nearly a billion dollars 
larger than in 1939. 

Expenditures increased almost as much as receipts, 
but with respect to these the year divides itself into 
two quite different periods. During the first 9 months 
total expenditures were little changed from those of 
1939, so the increased revenues resulted in a budget defi- 
cit considerably smaller than that of the same period in 
1939. During the last quarter of 1940, however, na- 
tional-defense outlays were gradually increased, and 
their volume was largely instrumental in raising the 
1940 deficit to a total almost as large as that of the 


year before. 
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Other features of the Government financial program 
were the tremendous increase in defense appropria- 
tions, the passage of two Revenue Acts, and the utiliza- 
tion of Federal corporations and credit agencies in the 
defense effort. 

Treasury Expenditures. 

Federal expenditures exceeded 10 billion dollars in 
1940, an increase of nearly 900 million dollars over 1939. 
Largely responsible for the increase were the expanded 
outlays for national defense of 2,600 million dollars, 
compared with 1,300 million dollars in 1939—which 
more than offset declines centered chiefly in public 
works, work programs, and relief. Although national- 
defense expenditures have been following an upward 
trend for several years, the rate was greatly accelerated 
after the inauguration of the defense program last June. 
More than a billion dollars was spent for this purpose 
during the final quarter of 1940, the December total 
rising to 476 million dollars from 134 million in the 
first month of the year. In the course of the program 
thus far, Army expenditures have risen more sharply 
than outlays by the Navy—chiefly as a result of can- 
tonment construction, supply purchases, and other 
expenses incident to the expansion of personnel under 
the various mobilization programs. 

Expenditures for public works, work programs, and 
relief in 1940 were almost 600 million dollars less than 
in the previous year. As indicated by figure 33, out- 
lays of this kind have been gradually declining since 
the beginning of 1939—the rate of decline being smaller 
in 1940, and a small increase marking the final quarter. 
It will be recalled that an expanded program of govern- 
ment spending along these lines was projected in 1938 
following the contraction in general business that 
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occurred in the beginning of that year. This program 
had been timed so as to reach its peak at the beginning 
of 1939, and there has been a gradual tapering since 
that time. The largest reduction occurred in outlays 
made by the Work Projects Administration. This 
agency, which employed approximately 3 million work- 
ers and spent a little more than 500 million dollars 
during the first quarter of 1939, had reduced its rolls to 
about 1.8 million workers by the end of 1940 and had 
cut expenditures in the final quarter of that year to 330 
million dollars. Inasmuch as there was little change in 
expenditures of the Civilian Conservation Corps and an 
increase in those of the National Youth Administration, 
the whole decrease of more than 300 million dollars in 
work programs and relief during 1940 was borne by 
the Work Projects Administration. 

Public-works expenditures totaled 839 million dollars 
in 1940, compared with 1,057 million in 1939. As 
with work programs and relief, the decline reflected 
the tapering off of the 1938 program of the Public 
Works Administration. Total public-works expendi- 
tures averaged 264 million dollars per quarter in 1939, 
compared with 210 million in 1940, and reached a low 
point for the 2-year period in the second quarter of 1940 
when outlays were slightly less than 200 million dollars. 
During the latter half of 1940 outlays increased some- 
what, amounting to 230 million dollars in the final 
quarter of the year. This increase was partly seasonal, 
but it was also affected by the fact that many public- 
works projects related to national defense have been 
increased. This latter process has also been taking 
place in the activities of the WPA, partly explaining 
the maintenance of these expenditures at their present 
volumes. Other reasons for the slower decline in out- 


Table 25.—Budget Expenditures by Major Types, Calendar Years ! 






































[Millions of dollars] 
| 
1939 1940 
; 1936, | 1937 1938, | 
Major type ¢ oe "9 
total’ | total® | total® | First | Second | Third | Fourth | oeq; | First | Second | ‘Third | Fourth | rosa) 
quarter | quarter | quarter | quarter quarter | quarter | quarter | quarter 
Sn GA SE EERE ee 

NM Co. dee eu tanucnemes 980 985 | 1,110 288 305 335 363 1, 290 410 475 602 1, 146 2, 634 
UT oda cic dc. ueuurknmaocunanne 1,185 | 1,005 915 259 249 273 276 | 1,057 202 196 210 230 839 
Work programs and relief__...-....-.-- ...---| 2,470 | 1,900] 2,310 616 583 478 441 | 2,118 464 472 413 424 1,773 
Retirements, pensions, and assistance - - -- 685 835 890 220 226 254 235 935 260 237 276 272 1,046 
Agricultural programs_-_-.......--.------ ss 575 735 810 292 366 209 350 | 1,218 424 272 154 232 1,082 
Departmental 4 §.__.______- inten teal aioe 475 545 625 208 199 213 209 829 208 217 234 209 869 
| eee — : 215 215 200 18 40 61 23 142 23 41 55 21 140 
Interedt.......--.. eeeaaelh agoes 795 895 920 167 349 185 271 971 202 384 188 303 1,076 
Debt retirement_____- , aes 120 90 50 10 23 9 10 53 51 59 16 17 144 

Transfers to trust accounts_ - - yin dees 61,775 | 61,180 570 157 161 283 164 7 140 159 7 304 7176 777 
Total... ‘nip ntiienesiencemcccan Gan [ere 8, 400 2, 235 2, 500 2, 301 2, 343 9,378 2, 385 2, 511 7 2,455 73,031 | 7 10,382 

Total, excluding debt retirement and 
transfers to trust accounts. ..____.--- 7,380 | 7,115 | 7,780 2, 068 2, 316 2, 009 2,169 | 8, 561 2, 195 2, 293 2, 134 2, 838 9, 460 
| | 
































1 General and special accounts, basis of the Daily Statement of the U. S. Treasury; excludes budget transactions to account of Reconstruction Finance Corporation and 


Commodity Credit Corporation. 
2 Figures for these years rounded to nearest 5 millions. 


‘Includes Panama Canal and items formerly classified under ‘‘Public works—National defense”’ in the daily Treasury statement. : 
‘ Classifications revised beginning with July 1939; certain expenditures classified under ‘“‘Public works’’ prior to this period are now classified under ‘‘Departmental” in 
the daily Treasury statement. Data for 1936, 1937, and 1938 are on the old basis; figures for the first two quarters of 1939 have been revised in accordance with the classification 


on the new basis. 
5 Includes general expenses of Rural Electrification Administration. 
6 Includes adjusted service certificates. 


7 Classification revised beginning with July 1940; appropriations equal to “‘Social Security—Employment taxes’’ collected and deposited as provided under sec. 201 (a) of 
the Social Security Act Amendments of 1939 less reimbursements to the general fund for administrative expenses were, prior to July 1, 1940, included as expenditures under 
“Transfers to trust accounts.’’ Figures for the last two quarters of 1940 are adjusted to the old classification in order to make the data comparable for the periods shown in this 


table. 
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lays for public works, work programs, and relief are 
that reductions are usually sharpest immediately follow- 
ing the termination of a major program and gradually 
approach a minimum of workers who can only be 
absorbed into other fields with difficulty, either because 
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Figure 33.—Relative Importance of Major Categories of Budget Expendi- 
tures, Excluding Debt Retirement, Transfers to Trust Accounts, and 


Certain Governmental Corporations, 1936-40 (On Basis of Daily State- 
ment of the U. S. Treasury). 


1 Data for 1939 and 1940 are not strictly comparable with those for earlier years. 
See table 25, footnote 4. 


their particular skills are not demanded by industries 
expanding at the moment or because of geographic 
factors affecting the mobility of labor. 

Budget expenditures for carrying out the various 
agricultural programs of the Government declined from 
1,218 million dollars in 1939 to 1,082 million in 1940. 
This, however, does not indicate any curtailment of 
Government activity in the agricultural field, because 
the reduction was largely the result of excess capital 
funds returned to the Treasury by various farm-credit 
agencies. The major agricultural programs involving 
direct Treasury financing continued through 1940 at 
substantially the same volumes reached in 1939. Pay- 
ments under the Soil Conservation and Domestic Allot- 
ment Act were just under 600 million dollars in both 
years, while payments under the Price Adjustment Act 
of 1938 and Parity Payments increased to 212 million 
dollars in 1940, compared with 201 million in the pre- 
ceding year. Expenditures of the Farm Security Ad- 
ministration were reduced 39 million dollars in 1940 
and totaled 138 million for the year, while those under 
the Farm Tenant Act amounted to 46 million for the 
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year—an increase of 13 million dollars over 1939. 

Increased outlays for Retirements, Pensions, and 
Assistance, and for Interest in 1940, continue trends 
that have been upward for some years. The first 
reflects the gradual expansion that had been taking 
place in coverage and payments under the Social Se- 
curity Program, and the second is the result of the 
expanding public debt. Transfers to trust accounts, 
including Old-Age and Survivors Insurance funds trans- 
ferred directly from receipts since July 1, 1940, 
amounted to 779 million dollars during the year, com- 
pared with 765 million the year before, while depart- 
mental outlays increased 40 million over those of 1939 
and totaled 869 million for the year as a whole. 

The pronounced changes in the volume and direction 
of Government expenditures during 1940 are clearly 
brought out if one considers the major types of expendi- 
tures as percentages of the total. Changes in the 
relative percentage importance of the major categories 
over the past few years are shown in figure 33. Na- 
tional-defense outlays jumped from 15 percent of the 
total in 1939 to 28 percent of the total in 1940, while 
work programs and relief comprised less than 20 per- 
cent of the total compared with last year’s 25 percent. 
Save for the year 1938, the relative importance of this 
latter type of expenditure has steadily declined since 
1936, when it accounted for 30 percent of the total. 
Public-works outlays dropped from 12 to 9 percent of 
the total from 1939 to 1940, and agricultural payments 
declined from 14 to 11 percent over the same period. 
Changes in other categories were slight. 
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Figure 34.—Cash Income and Out¢go of the Treasury, and Excess of Cash 
Outgo, 1936-40 (On Basis of Daily Statement of the U. S. Treasury). 


NotTe.—Data are plotted on a 3-month moving average, centered at the second 
month. Basic figures for January 1941 were not available in time to compute the 
moving average figure for December 1940. 

National Defense Appropriations. 

Any account of Federal financial operations would 
be incomplete without some reference to the magnitude 
of appropriations for the 1941 fiscal year which were 
made in 1940. These had scarcely begun to exert a 
major influence on Government outlays by the end of 
the year, and even the large increases in defense expen- 
ditures during November and December were not 
enough to raise the Treasury’s net cash outgo for 1940 
(see figure 34) to the volume reached in 1939. The 
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drive for defense, however, resulted in tremendous ap- 
propriations and contract authorizations, and their ever 
increasing impact upon business volumes became the 
most striking economic development of the year. In- 
directly the very size of the defense program was tan- 
tamount to an announcement by the Government that 
a fuller utilization of the Nation’s economic resources 
than had been achieved in many years was a necessity, 
while the program directly expressed itself in the place- 
ment of orders with business totaling more than 11 
billion dollars by the year-end. Secondary effects, 
apparent in the general business expansion of the 
autumn months, stemmed from both the larger buying 
power generated as industry set about filling defense 
orders and from expansion in other lines of business as 
the implications of the defense program became 
evident. 

The first budget estimates for fiscal year 1941, which 
were presented to the Congress in January 1940, called 
for expenditures of 8.4 billion dollars. It was recog- 
nized at the time that uncertainties surrounding the 
effects of the war upon American economic life made 
these original estimates highly tentative, and major 
revisions were made as events developed throughout 
the year. With the presentation of the 1942 budget 
in January 1941, expenditures were estimated at 13.3 
billion dollars for the 1941 fiscal year, and at 17.6 billion 
in the fiscal year 1942. The defense program is, of 
course, the reason for these increases, with the Budget 
estimate for defense through June 1942 as follows: 


Appropriations, authorizations, 
and recommendations, 
June 1940-June 1942} 


[Millions of dollars] 





TR ok Sa Nes a <0 Seen 
6 sii dim anda Gaeta din wits -. 11,587 
Expansion of industrial plant---------- 1, 902 
Other defense activities._......._____-_-- 1, 287 

i igh iin wae aed 28, 480 


1 From Budget Message, January 1941. 


Total appropriations for the 1941 fiscal year amount- 
ed to 16.3 billion dollars, excluding trust-fund accounts, 
and contracts were authorized to an estimated total of 
4.2 billion. Some indication of the relative importance 
of defense in comparison with the total is conveyed by 
table 26, which presents appropriations and authoriza- 
tions for the War and Navy Departments, together 
with major defense items of other agencies. This is not 
a complete tabulation of the defense activities of the 
Government, but it does contain the major budgetary 
items. The activities of the Government corporations, 
particularly of the Reconstruction Finance Corpora- 
tion, are not included, nor is any attempt made to 
allocate arbitrarily the amounts that other Govern- 
ment agencies will spend as they redirect some of their 
activities to further the defense program. For example, 
the Coast Guard, the Department of Justice, the De- 
partment of Commerce, and other agencies will have 
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many of their activities closely geared to the defense 
program, but these are not included here. 


Table 26.—Appropriations and Authorizations, Fiscal Year 1941 ! 











[Millions of dollars] 
Item Amount 
Total appropriations and authorizations_-_...........----------------.--- 20, 440 
‘Fota) defenes (WINE: 5 5.5.0-0558bi en Rel ci eee 12, 585 
Li eRe is be eae » oni ag agains tll 8, 726 


Wa Wy TUNE So ae io sok chen cesdsaccensenmedeeee 3, 273 
Housing for allocation by the President............-...-------------- 100 
Defense housing (Federal Works Agency) ---------------------- we 150 
Training for defense workers (Federal Security Agency) --------- 
Procurement of strategic materials (Treasury Department) -___-- od 
Airport development (Department of Commerce) - ----------.-------- 
War risk insurance fund (Maritime Commission) - -_--_-.-....-.---..-- 
Civilian pilot training (Department of Commerce) -- --_--..---------- 
Defense activities (National Youth Administration) _.____.......----- 
Defense power (Tennessee Valley Authority) -.-.-.....--------.------ 
Selective Service System___............---.-- pees 





RRBSSSSS 








1 Excludes trust-fund accounts. 


Of the 11.2 billion dollars in orders placed under the 
defense program by the year-end, 4.5 billion was for 
ship construction and equipment, 2.2 billion for air- 
planes, engines, parts, and equipment, 1.9 billion for 
ordnance and ammunition, 1.4 billion for construction 
other than shipbuilding, and 1.2 billion for other equip- 
ment, supplies, and material. 

Table 27 indicates the magnitude of the changes in 
current and projected defense appropriations: 


Table 27.—Appropriations for War and Navy Departments, by Fiscal Years 





























[Millions of dollars] 
Item 1940 1941 1942! 
Fotal War Departaiete:.... 2s. ..225..6.5. 52k 926 5, 709 6, 075 
Selected items: 
Fae Ce inci tinrsaiecs ose escenario aan 186 1,191 1, 641 
Ordnance Department. ---_........--------- 67 989 1, 213 
Construction at military posts__-_......--.- 83 725 104 
pg | eee erm «et 401 498 
Ce eae ee 35 147 222 
Clothing and equipage.--_--........--.----- 25 418 248 
Total Navy Depattment........ 2.22.22... 944 2, 512 3, 359 
Selected items: 
—_—— eae m ire ty sis PEERS 111 356 435 
COIN is. sin 5 hea ss Shani ar gene 63 244 168 
Public works, Bureau of Yards and Docks- - 64 268 260 
Maintenance, Bureau of Ships_-__-_--.-.----- 86 183 206 
Naval vessels, alterations and repairs -__---- 7 116 142 
Naval vessels, construction. -_--.....-._-- ba 282 846 1, 515 





1 Estimated, Budget Message, January 1941. 


The subgroups of selected items are presented to show 
the several directions now being taken by Government 
spending as our military and naval forces expand. 
The items are largely self-explanatory, but some men- 
tion should be made of the War Department’s funds for 
expediting production. The 1941 appropriation for 
this purpose amounted to 401 million dollars, with addi- 
tional contract authorizations of 303 million. The 
Secretary of War, upon the recommendation of the 
Defense Commission, may devote these funds to a wide 
variety of uses in connection with the production of 
military equipment and supplies. They are being used 
chiefly for the construction of Government-owned 
plants or Government-owned facilities at private plants 
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which are then operated by manufacturers on a fixed-fee 
basis. 

The largest increases in 1941 appropriations over 1940 
were in sums voted for aviation expansion and for 
ordnance. Other major increases were for various types 
of construction, and for the wide variety of materials 
needed for the subsistence, clothing, and equipment 
of a iarger Army. 


Treasury Receipts. 

The tax revenues of the Federal Government were 
almost a billion dollars larger in 1940 than in the 
preceding year, approximately half of the increase 
being the result of larger yields from income taxes. 
While minor changes in the Revenue Act of 1939 and 
the passage of the Public Salary Tax in that year had 
a small effect on the yield, the chief reason for the 
larger returns from incomes was the rise in the National 
Income from 63.6 billion dollars in 1938 to 69.4 billion 
dollars in 1939. The increased income tax rates 
specified in the two Revenue Acts of 1940 will not be 
reflected in Government receipts until taxes on 1940 
incomes are paid. 

Returns to the Treasury from other internal revenue 
taxes were larger by more than 275 million dollars in 
1940 than they were in 1939. These revenues are, for 
the most part, derived from excises levied upon com- 
modities and services, and, in contrast to income-tax 
yields, these have already been affected by the Revenue 
Act of 1940. The 5-year defense tax increases applied 
to alcoholic beverages, cigarettes, admissions, and most 
other commodities and services carried in the excise 
schedules, became operative on July 1, 1940, and 
their effect is clearly seen in the increased revenues for 
the last half of the year. Furthermore, returns from 
taxation of this type react immediately to changes in 
the volume of business activity and have thus been 
considerably augmented by the general business ad- 
vance which was just getting under way when the new 
rates went into effect. This combination of expanding 
business and higher rates since July has resulted in an 
increase of 240 million dollars in taxes collected, com- 
pared with the same period a year ago. In other 
words, almost 90 percent of the total 1940 increase in 
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yields of this type occurred in the final 6 months of the 
year. 

Social-security taxes, composed mainly of pay-roll 
levies for the account of the Old Age and Survivors’ 
Insurance trust fund together with similar levies for 
railroad retirement, amounted to 873 million dollars in 
1940, compared with 783 million dollars in 1939. 
While this was in some measure the result of the Social 
Security Act amendments of 1939 which covered em- 
ployees on American vessels and the employees of mem- 
ber banks of the Federal Reserve System, the bulk of 
the increase reflects the expansion in employment and 
pay rolls throughout industry generally. Customs 
receipis amounted to 330 million dollars in 1940—only 
3 million dollars less than in the preceding year. 
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Figure 35.—Budget Receipts, by Major Categories, 1938-40 (On Basis of 
Daily Statement of the U. S. Treasury). 


Revenue Acts of 1940. 


Two revenue acts were passed by Congress during 
the year—the first prompted by the desire to cover in- 
creasing appropriations in part with additional revenue, 
and the second (mainly an excess-profits tax) prompted 
by a desire to restrict large and fortuitous gains that 
may result from the defense program. 

Both the income and excise provisions of the internal 
revenue code were altered by the first Revenue Act of 
1940. Personal exemptions were lowered by 20 per- 
cent, and the income-tax structure was further modified 


Table 28.—Budget Receipts by Major Types, Calendar Years 
[Millions of dollars] 


















































1939 | 1940 
1936, | 1937 1938. oem ee nT Ye wommee: 5 
Ma: ; | ; ; 
bee type total | total | total First | Second | Third | Fourth | Total First Second | Third | Fourth Total 
| quarter | quarter | quarter | quarter | quarter | quarter | quarter | quarter 
-|- 
Income taxes (including unjust-enrichment 
ed ees ca cenaenwee 1,578 | 2,617 | 2,619 611 440 409 391 | 1,851 773 552 519 522 2, 366 
SE Sap enee 666 673 228 180 182 193 7 252 207 206 208 873 
Other internal revenue--.............-.---- 2,168 | 2,317 | 2,211 497 535 715 561 | 2,308 514 555 796 720 2, 585 
ES 414 483 309 76 7 88 89 333 90 81 71 87 330 
de dllninntinban ankieebuneanase 213 230 180 50 44 52 64 210 63 94 52 54 263 
SRE ESE Yo he ee ee eee 4,372 | 6,312] 5,993| 1,463 1, 278 | 1, 447 1,298 | 5, 485 | 1,693} 1,488 | 1,645 | 1, 591 6, 416 
| | | | | | | = 











4 General and special accounts, basis of the Daily Statement of the U. S. Treasury. 


3 Includes taxes on carriers and their employees. 
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by widening surtax classes and increasing surtax rates 
on surtax net income between $6,000 and $100,000. 
In addition, new defense tax rates were applied to a 
wide range of commodities and services in the excise 
field, the principal exceptions being tobacco other than 
cigarettes, communication facilities, and regulatory 
taxes. The rate of increase, generally 10 percent, 
varied from 8) percent in the case of the cigarette tax 
to 50 percent in that of the gasoline tax. These defense 
tax rates are applicable for a period of 5 years, and their 
proceeds are earmarked for the purpose of retiring the 
issues of ‘National Defense Series’? notes that were 
authorized as a means of financing the defense program. 
Similar 5-year increases of 10 percent were applied to the 
taxes on incomes, capital stock, adjusted declared value 
excess-profits, estate, and gift taxes, the proceeds being 
similarly earmarked. 

The second Revenue Act of 1940 raised corporation 
taxes to 22% percent of the normal tax net income 
over $38,566. This, when added to the 5-year defense 
tax specified in the first Revenue Act, fixes the rate for 
large corporations at 24 percent of their normal tax net 
income. The main part of the act consists of an excess- 
profits tax levied at graduated rates from 25 percent on 
adjusted excess-profits net income less than $20,000, to 
50 percent on that portion of adjusted excess-profits net 
income in excess of $500,000. Excess profits taxable 
under the act are measured by the difference between 
the excess profits normal tax net income in the taxable 
year and a credit which may be based on either invested 
capital or average earnings. If the invested-capital 
base is used, the credit is an amount equal to 8 percent of 
the invested capital of the taxable year, and if the 
average-earnings base is used, the credit is an amount 
equal to 95 percent of the average base period (1936-39) 
net income plus 8 percent of the net capital addition or 
minus 6 percent of the net capital reduction in the 
taxable year. A flat credit of $5,000 is allowed in all 
cases. 

Other provisions of the act suspended the profit-lim- 
iting regulations of the Vinson Act and of the Merchant 
Marine Act of 1936 for any taxable year in which the 
excess-profits tax is applicable, and important provi- 
sions were made for amortizing the costs of emergency 
facilities constructed or acquired in the interests of 
national defense. Emergency facilities constructed or 
acquired after June 10, 1940, may be amortized over a 
period of 60 months provided they have been certified 
by the Advisory Commission to the Council of National 
Defense and either the Secretary of War or the Secre- 
tary of the Navy as necessary in the interest of national 
defense during the emergency period. Provision is also 
made for payment by the United States of the unamor- 
tized cost of a facility under such regulations as the 
President may prescribe, and a final provision for the 
protection of the United States indicates that if the 
Government contracts to pay for the facility, either 
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directly or indirectly, no amortization deduction shall 
be allowed after the contract is made, unless the Advi- 
sory Commission to the Council of National Defense 
and either the Secretary of War or the Secretary of the 
Navy certify that the contract adequately protects 
the United States with reference to the future use and 
disposition of such emergency facility. 

From the passage of the second Revenue Act through 
January 15, 1941, only 67 corporations had been issued 
tax “‘certificates of necessity,’ the total cost of the ex- 
pansion so certified being estimated at about 120 mil- 
lion dollars. The majority are expanding their facilities 
for the manufacture of machine tools and aircraft. 


Public Debt. 

Although the budget deficit in 1940 was slightly 
smaller than that of 1939, the gross public debt in- 
creased by a little more than 3 billion dollars, compared 
with 2.5 billion dollars in the preceding year. This is 
explained by a reduction in the net cash receipts of non- 
budgetary accounts, together with the fact that the 
Treasury drew on its general-fund balance for a smaller 
amount in the year just closed. An expansion of the 
debt was thus necessary in order to provide for the de- 
ficiency in nonbudgetary receipts and to maintain the 
general-fund balance at the desired point. As the year 
closed, the gross debt had just passed the former statu- 
tory limit of 45 billion dollars. 

In expanding the debt the Treasury drew upon three 
main sources of funds in approximately equal degrees, 
with the largest single amount coming from the sale of 
securities to the various special series accounts. These 
accounts, which have been taking large blocks of Gov- 
ernment securities in recent years, are comprised, in 
the main, of the Old Age Reserve Account and the 
Unemployment Trust Fund. Net investments of the 
special series accounts totaled 1,138 million dollars in 
1940, an increase of 63 million dollars over 1939. In 
percentage terms, however, the relative volume of the 
total increase in the gross public debt absorbed by spe- 
cial series accounts declined from 43 percent to 37 per- 
cent in the 2 years. This is an indication of the rela- 
tive inflexibility of the volume of special series funds 
available for investment compared with movements in 
the total gross debt itself. When gross debt increases 
are small, a large proportion of the increase can be 
absorbed by special series accounts—a condition not 
without its drawbacks at a time when debt increases 
are used in an attempt to stimulate total demand in the 
economy. On the other hand, when larger debt in- 
creases occur, the special series accounts do not keep 
pace with them and more emphasis is laid upon other 
sources of funds. This latter condition has now become 
the significant one for the American economy, in view 
of the influence the defense program will have on the 


debt structure. 
Deducting special-series-account purchases from the 








increase in the gross public debt, therefore, it is found 
that the publicly offered debt increased 1,944 million 
dollars during the year, compared with an increase 
of 1,440 million dollars in 1939. Of this increase, 
986 million dollars was derived from the sale of 
United States Savings Bonds and 958 million dollars 
from the sale of securities through regular financial and 
banking channels. 

Market funds were secured from two major financing 
operations by the Treasury during the latter half of 
the year. On July 22, 681 million dollars was secured 
by the sale of 14-16 year bonds, carrying an interest rate 
of 2% percent, 50 million dollars of this issue being sold 
directly to Government investment accounts. The 
second major offering occurred on December 18, when 
531 million dollars was secured by the sale of National 
Defense series notes maturing in 1945. These were 
authorized by legislation which raised the debt limit to 
49 billion dollars earlier in the year, and they were the 
first issue of this type of obligation. A noteworthy 
characteristic of this issue is that income from these 
notes is subject to all Federal income taxes, while their 
% percent interest rate is no higher than that of a 
comparable tax-exempt issue of March 1940. This may 
mark the beginning of a more general departure from 
the practice of exempting income from Government 
securities from taxes now imposed upon income from 
other sources. 
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Figure 36.—Composition of Interest-Bearing Debt Outstanding, 1931-40 
(On Basis of Daily Statement of the U. S. Treasury). 


Table 29 presents, in summary form, changes in the 
gross public debt in 1940 compared with those in 1939. 
The most important change in cash returns from mar- 
ket operations came from a net increase of 434 million 
dollars in Treasury notes offered during the year, 
compared with net retirements of 59 million dollars in 
1939. Exchange operations resulted in a net replace- 
ment of Treasury notes with Treasury bonds to the 
amount of 445 million dollars. The process of exchang- 
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ing Treasury notes for Treasury bonds, which took 
place to the extent of almost 5 billion dollars in 1938 
and 1939, was thus greatly curtailed during 1940. No 
significant change occurred in the rate of interest paid 
by the Treasury during the year, the computed rate 
of interest on the interest-bearing public debt out- 
standing being 2.598 in December 1939 and 2.566 in 
December 1940. 


Table 29.—Changes in Gross Public Debt, 1939-40 


[Millions of dollars] 























Item 1939 1940 
Market operations: 
ash: 
co manta 4 Ne LS +149 —8l 
i EER TA IS OEE ES —59 +434 
Treasury bonds. -_------ <dicnigist bu bsatevdeueena tel +644 +654 
United States savings bonds..................-..-.-..- +767 +986 
MP ad Stance aucun es S buseeteane ee —61 - 49 
Total cash............-.-.--------------------- 41,440 | +1,944 
Exchanges: 

IE WUE io in oo oe nen nnscanmankowataeee —2, 232 —445 
IE IIE oo Sinn wee win n-ee dee pee eens | +2, 282 +445 
BIRR sci icc cx omenanetocae Dae ee eee ae | 41,075 | +1, 138 





Total gross debt._...-...-- ais ity apace ae es ae | +2, 515 | +3, 082 





Federal Corporations and Credit Agencies. 


A complete picture of Federal financial oper- 
ations in any year must consider the transactions of 
the various Federal corporations and credit agencies 
that have been set up in recent years as a means of 
implementing Government activity in a number of eco- 
nomic fields. To a large extent these agencies lead 
financial lives of their own which are reflected in the 
regular budgetary transactions only as they secure 
capital or administrative funds from the Treasury or 
return excess capital funds to it. Inasmuch as these 
capital transfers do not give a picture of the activities 
of the agencies involved, tables showing the changes 
that have taken place in their assets and liabilities dur- 
ing the year are presented as an over-all summary of 
their loan, investment, and other transactions for the 
period. 

Assets of Federal corporations and credit agencies 
amounted to 13,279 million dollars on November 30, 
1940—an increase of 455 million over the preceding 
year. Major increases occurred in the assets of the 
Commodity Credit Corporation, mainly representing 
larger holdings of agricultural commodities plus hold- 
ings of rubber acquired under the 1939 barter agree- 
ment with Great Britain, and in assets of the Farm 
Security Administration and the United States Housing 
Authority, mainly representing increases in loans by 
these agencies. The largest decrease in assets oc- 
curred in those of the Home Owners’ Loan Corpora- 
tion, due in part to a decline in loans outstanding but 
in larger measure to the liquidation of property holdings. 
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Almost half of the 345-million-dollar increase in 
assets of the lending agencies consisted of an increase 
in net loans, while the balance represents larger amounts 
of cash, accounts receivable, business property, and 
assets held for sale. In addition to the loans of the 
Farm Security Administration and the United States 
Housing Authority previously mentioned, marked in- 
creases resulted from the expanding rural-electrification 
program and from the activities of the Export-Import 
Bank, whose wider program in connection with hemis- 
phere defense was just getting under way as the year 
came to a close. It should be emphasized that com- 
parative balance sheets present only a summary account 
of agency activities and are incomplete as a measure of 
the total influence that the agencies exert on economic 
life. This is particularly true in the loan field, where 
comparative balance sheets present only the net results 
of loan operations and give no indication of the total 
volume of loans made and repaid. ‘Table 30 shows the 
volume of loans granted and repaid during the first 10 
months of 1940; these data, reported to the Treasury by 
the several agencies, give some indication of the gross 
volume of their loan activities. 

Table 32 shows the outstanding loans of Government 
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Table 30.—Loans and Repayments of Federal Credit Agencies, Jan. 1- 
Oct. 31, 1940 


[Millions of dollars] 














Agency Loans Repayments 
Reconstruction Finance Corporation................-..- 267.3 311.9 
Commodity Credit Corporation.....................-..- 200. 1 100.7 
ES DOPb-TRMIONS, Tio os once sncaedsouusa csipssiatsaanatnaiietadl 20. 8 5.7 
Federal Deposit Insurance Corporation. ............-.-- 73.7 30.5 
Rural Electrification Administration___..............--- 56. 5 2.1 
Home Owners’ Loan Corporation _............-.-------- 33.0 144.9 
Federal home loam HemiRS...... 0.22.06. 655 need nna cue 101.8 101.7 
United States Housing Authority-_....................- 281.0 235.3 
Federal Farm Mortgage Corporation................---- 27.3 52.3 
Central Bank for Cooperatives_.............-.....-.---. 34. 2 25.7 
Dy Be eee 3.9 1.9 
Electric Home and Farm Authority__...............---. 9.7 6.5 
Federal National Mortgage Association__...........----- 39.3 10.4 
Reconstruction Finance Corporation Mortgage Com- 
DOUG... oscensiicicnicgiascminicantaateaetianes ae 20. 2 14.4 
"Total C0 We 5 nos so Stacsaceoeee 1, 169. 2 1, 043.9 











corporations and credit agencies by type of borrower. 
The largest increases during the year ended November 
30, 1940, were in agricultural loans to cooperative asso- 
ciations and in loans on crops, livestock, and commod- 
ities, while other sizable increases were for low-cost 
housing and foreign trade—the latter representing the 
expanding activities of the Export-Import Bank. 
Farm-mortgage loans declined 98 million dollars and 
urban mortgage loans 31 million. 


Table 31.—Assets of Governmental Corporations and Credit Agencies, Nov. 30, 1940 
[Millions of dollars} 



























































| Laon aes capital Investments Total assets ! 
| | | 
| | United States and United 
| States-guaranteed Other 
Agency | Change, securities Change, 
| Nov. 30, | November } l Nov. 30, eo 
1940 1939-No- | 1940 1939-No- 
| =a Change, Change, 
jvember 1940/ Nov. 30, | November | Nov. 30, | November vember 1940 
1940 1939-No- | 1940 1939-No- 
| vember 1940 | vember 1940 
LENDING AGENCIES | 
Industrial, financial, ete.: | | 
Reconstruction Finance Corporation--_-_-------- acaceivawnta 1, 522 | —57 | 49 +1 | eee 1, 662 —46 
Export-Import Bank of Washington. __..-.......-- deca ees 81 | Si. | oe Ree ares eee | 107 +58 
United States Maritime Commission... --_---....-------------- 37 | —12 |- 34 +23 262 +63 
Rural Electrification Administration___..........-------- Papel 244 | Fe EE Mayenne Meee) Ha Meee. 247 +70 
Home mortgage and housing: 
Home Owners’ Loan Corporaticn..-..-------.------ Sd ee 2 2, 163 | Sa ee See ee Sree ee 2, 707 —259 
Foaers! Home Lots Bane moerd......................---.-... 186 | “aes a Smee eS SS 322 +71 
The Bh. ©. ©. Morweass Company. .........................- 65 £0 New ncsicnendcivdeensxesqenee/insuceenognelleeeeienel 67 +8 
Federal National Mortgage Association. ...........---.---- a 178 | +35 1 FT fn conse teenepeeeuen 183 +37 
Federal savings and loan associations. --_-.-.....-.------------ 27 | Se ee EE ee a 27 —13 
United States Housing Authority---__- NS 2 SE ne 176 +60 5 S = , SR eet 369 +100 
Agricultural: P 
Commodity Credit Corporation .---..........----------------- 289 PE ican censcns pconenekenasenmuecaames =-=-]--2---------2- 927 +233 
Federal Farm Mortgage Corporation. -- - -- -- te APSE RER, 652 ok ET, Smee 763 +2 1, 515 —26 
Federal intermediate credit banks. ----.------------------- 208 +23 36 eh EE memes |S 273 —41 
Doar: rete BORNE. ......220-.-.2546...5..- see aebases 1, 856 —54 | 82 +2 2 +2 2, 239 -71 
Ne ee ee iil 77 +4 29 —58 22 +15 150 —36 
Re Re a ee 255 —4 |-----.------]--------------|------------]-------------- 277 —10 
Paris Bact AGAIN 5 o.oo cicnccwtecensccceesscus 373 | PHT |... nc ccc cen acccescesccsse)scecaccaunee uhaenaeanan 402 +146 
PUD WORD DUN IIIIRIIE 6 oo oie dicisisncecncnsnneescecees seen 89 | Se eee ere 89 +19 
a eli deine cicmnedaniiencweate cance 21 | BD Pasi cesin sce featsen aint ee een =--|-----------=-- 23 +2 
NPT ceed idsatoiaised sbtacenboendiininha dui anmhanateiscinsananenesing fh ee 41 | +17 | 72 —30 325 +39 
es I Ig io ps oricd an dha s ance eiicdennceceicies } 8, 559 | +159 | 293 | —74 | 902 +13 12, 174 +345 
INSURANCE AGENCIES 
Federal Deposit Insurance Corporation-.-------------.------------- 60 | +5 | 383 FD b. .ncncccinceabrnwaceaeliies 531 +41 
Federal Savings and Loan Insurance Corporation .---------------- SERRE roe iasmabaadeos 125 +6 |... cc cnslsscecquesssane 128 +6 
Feaers) Housing Administration... ...........-----...-.---.0-<-05-- Lincs iencsdud eatungwaienes 26 $2 |. 6020s. isalememecannncnl 7 +20 
Federal Crop Insurance Corporation..........-..------------------ SRR. Shred a oe ar en eee ee 19 +5 
Total, insurance agencies. ............-.--...-.-------------- 60 | +5 | 534 | +27 |....-.------[--<0-------—— 748 +72 
es I isin siniiwiadinnnntesnenenensancanamia SSR ORR 8 j------------ SMES 357 +38 
Grand total..............----- 8, 619 | +164 827 —47 | 902 | +13 | 13, 279 +455 











1 Also includes cash, receivables, and property holdings. Aw 
2 Including shares in State and Federal savings and loan associations. . ' wos , 
3 Regional agricultural credit corporations, production credit corporations, war emergency corporations and agencies (in liquidation), Electric Home and Farm Authority, 


Federal Prison Industries, Inc., Indian loans of Interior Department, Inland Waterways Corporation, National defense corporations, Panama Railroad Co., Puerto Rico 
Reconstruction Administration, Tennessee Valley Associated Cooperatives, Inc., Treasury Department railroad loans, and securities received from the Reconstruction 


Finance Corporation under act of Feb. 24, 1938. 
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Government corporations and credit agencies, having 
been set up to deal with emergency situations in former 
years, were readily available as instruments for carry- 
ing out Government policies in the defense emergency. 
The agricultural agencies became active in cushioning 
the effects of shrunken export markets, and the Ten- 
nessee Valley Authority undertook to expand its power 
production for use by defense industries. The main 
agencies utilized in actively advancing the defense 
program to date, however, have been those connected 
with the defense housing program and, in particular, 
the special corporations established by the Reconstruc- 
tion Finance Corporation to deal with special phases 
of defense activity. 

Commitments aggregating approximately 1,100 mil- 
lion dollars had been made by the Reconstruction 
Finance Corporation and its special defense corpora- 
tions by January 16, 1940. These include 190 million 
dollars for the acquisition of a reserve supply of raw 
rubber by the Rubber Reserve Company, a corporation 
created on June 28 with capital provided by the Re- 
construction Finance Corporation. This commitment 
involves the purchase of 430,000 tons of crude rubber, 
of which 52,516 tons have been delivered, 20,139 tons 
are in transit, and 16,343 tons await shipment. 

Also included are commitments of 377 million dollars 
for tin, manganese ore, copper, tungsten, and other 
metals, made by the Metals Reserve Company. This 
corporation, created by the Reconstruction Finance 
Corporation at the same time and in the same manner 
as the Rubber Reserve Company, is charged with the 
purchase of a reserve supply of critical and strategic 
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Table 32.—Loans and Capital Stock Holdings of Governmental 
Corporations and Credit Agencies, by Type of Borrower, Nov. 30, 1940 


——.. 




















Nov. 30, 12-month 
Type of borrower 1940 change 

Picci ccserenauwnesc<ks « spaces ee aaa Uaninda od 658 +3 
tara cadied skis walme~ : : sient 515 +18 
Insurance companies... -------- ad 28 —1 
Building and loan associations... -_. _- ine af 384 +1 
Mortgage loan companies-.-. -----_- ; ae) 44 —16 
Cooperative associations.-...........---.- ‘ 327 +69 
Saeek, aenreeeenee, @00...................-. ‘ < 204 +19 
Ship construction and reconditioning loans_____. : 37 —12 
Urban mortgage loans (n. e. c.)_--.-.------ , 2, 211 —31 
Farm mortgage loans (n. e. c.) _- Ed dabaten 2, 508 —98 
Crop, livestock, and commodity lo loans_..._____- 673 +59 
Low-cost housing | Sa sc ets 176 +60 
pereetene nee. ....................- ns 81 +43 
Other loans and stock __- mE cetptasace ies eee 772 | +50 

I Seca os te diabelin a Gevaxtoisncnhnlitdtaseoants 8, 618 +164 





metals essential to the progress of national defense. As 
yet only a small proportion of the material covered by 
these commitments has been delivered. 

Other commitments included in the Reconstruction 
Finance Corporation total are those of the Defense Plant 
Corporation, aggregating 350 million dollars, and of the 
Defense Supplies Corporation, aggregating 55 million. 
The Defense Plant Corporation is empowered to build 
and expand plants for the manufacture of war materials 
or for the production of equipment, supplies, and ma- 
chinery usable in such manufacture. Plants so ac- 
quired are leased to the manufacturer, the corporation 
being protected by the rent received or by a contract of 
reimbursement from the Army or Navy. Of the total 
commitments made by the Corporation, 283 million 
dollars is for the construction of plants for the manufac- 
ture of airplanes and parts, 36 million for machine tools, 
and the remainder for docks, shipyards, and the manu- 
facture of tanks, engines, ordnance, and other items. 


Table 33.—Liabilities of Governmental Corporations and Credit Agencies, Nov. 30, 1940 




































































[Millions of dollars} 
Liabilities and revenues Proprietary interest 
eee Not guaranteed Privately owned Owned by United States 
Agency Change, Change, | Change, Change, 
Nov. 30, N —" Nov. 30, N — Nov. 30, N —" Nov. 30, —* 
1940 1940 , 1940 1940 
November November | November November 
1940 | | 1940 | 1940 1940 
LENDING AGENCIES 
Reconstruction Finance Corporation..................__.__-- 1, 100 +2 309 | DOE vinicwocndbincderadess 253 | — 262 
Home en eee SSRIS... fest? A 2, — 200 51 | | een NRE t oer 21 —27 
Home loan ban Sp benamnmaeet avesh 141 | +66 56 +5 125 |. Seoseaal 
United States Housing Authority__- ee a eae 227 +112 5 +2 A Re eRe 138 —13 
Commodity Credit Corporation.............._.........-_._.. 697 +290 | 130 | i RRS Teel ee 1 ee a a 
Federal Farm Mortgage Corporation_________. eae Fee 1, 277 phe count 41 | —5 |__- 197 | —20 
Federal intermediate credit banks. ___________- Be Sedu cecaik 205 | | RRR SreneEees ar 69 | —35 
Federal land banks--..-......-.--- Debs tees enn Cieivenennke me ee 1, 819 +15 | 214 +11 206 | —97 
Banks for cooperatives... _-.-..- |- = 3 -1 4 143 | —35 
Farm Credit Administration__._. = hes 193 | SE Nicbokaanicantamenyeasae 84 | —6 
ey St aa hea . icied cisely Eacedaaee eacae 227 +66 : 1, 504 +359 
Total, een ee 5, 937 +203 | 3,124 +260 274 +16 2, 840 —136 
INSURANCE AGENCIES Rae ee = spe emeas Vi | — — | <== —<—<—_—_<=—= — ——— Ee 
Federal Deposit Insurance Corporation... ____- Bere eae oan 242 +42 139 3 eee 

Federal Housing Administration..__.__-- RAE CELEB 13 +10 | 3 +1 | , 54 +10 
| ee a ee - pee eae -|------------]-------------- 7 +1 F 140 +11 
Total, insurance agencies_-__...___- _ a Aas 13 | +10 252 +44 139 |. ai 344 +21 
Tennessee Valley Authority......._..__- ; nhc bneneeN san ablbighg 15 | —1 Rt ee 342° ee 
EES Ee Se el 5, 949 | +212 3, 391 +303 413 +16 3, 526 —7 





1 ——- accrued interest totaling $29, 696,000 on Nov. 30, 1940. 
icultural credit corporations, Export- Import Bank of Washington, Public Works Administration, United States Maritime Commission, Rural Electrifica- 


nal agr 
tion Adestaletiation Federal National Mortgage Association, Fone wer credit corporations, war emergency corporations and agencies (in liquidation), Disaster Loan Corpo- 
ration, Electric Home and Farm Authority, Farm Security Administration, Federal Prison Industries, Inc., Indian loans of Interior Department, Inland Waterways Corpora- 
tion, National defense corporations, Panama Railroad Company, Puerto Rico Reconstruction Administration, R. F. C. Mortgage Company, Tennessee Valley Association 


Cooperatives, Inc., and Department agencies. 
Federal Crop Insurance Corporation and Federal ‘Savings and Loan Insurance Corporation. 
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The Defense Supplies Corporation is empowered to 
acquire and carry a reserve supply of materials which 
may be necessary in the interest of defense. Of its 
direct commitments, 50 million dollars is for the pur- 
chase of high-test aviation gasoline and the balance for 
Chilean nitrate of soda. In addition it is transporting 
to and storing in this country 250 million pounds of 
Australian wool with funds to be provided from the 
emergency fund for the President. Finally, the Re- 
construction Finance Corporation has authorized par- 
ticipations totaling 5 million dollars for defense loans 
in cooperation with private banks and has made direct 
authorizations aggregating 127 million dollars to 167 
private manufacturers in the defense program. 


International Trade and Finance 


The international trade and financial position of the 
United States during 1940 was characterized chiefly 
by the following developments: 

(1) Merchandise exports showed sharp increases over 
recent years, while imports expanded much more 
moderately, resulting in the largest export surplus in 
almost 20 years. 

(2) The net inflow of capital from abroad continued 
in large volume, although British dollar assets were 
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Figure 37.—Cumulative Net Movements of Gold and of Capital Between 

the United States and Foreign Countries, and Cumulative Excess of 

Merchandise pre over Imports, Since the Beginning of 1935 (Net 

Gold Inflow, U. S. Department of Commerce and the Board of Governors 

of the Federal Reserve System;! Net Capital Movement, U.S. Treasury 

Department; and Merchandise Trade Balance, U. S. Department of 
Commerce). 


NotTE.—Data for ‘‘Net capital movement” are plotted weekly; other data are plotted 
monthly. Data for ‘‘Net capital movement”’ are plotted through the week ended 
October 30, 1940; data for subsequent weeks were not available in time to include 
them in this chart. 
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drawn down to meet war needs. A great part of the 
increase in foreign assets in the United States repre- 
sented funds sent here by certain European countries, 
notably France, to cover anticipated requirements in 
this country, which were subsequently blocked by 
executive order after German occupation of the coun- 
tries in question. This situation helped to explain 
the coexistence of a rise in foreign holdings in the 
United States and a shortage of dollar exchange in 
many foreign markets. Furthermore, a large part of 
British holdings had already been set aside to pay for 
future commitments, although still nominally under 
foreign ownership. 

(3) Gold imports, already greatly swollen in 1939, 
were on an even larger scale in 1940. In each of these 
years net gold imports actually exceeded total merchan- 
dise exports—a situation without precedent in the 
history of the United States. Part of the inflow was 
required to pay for the export surplus, but the major 
portion was clearly related to capital movement. 

(4) American travel expenditures overseas dropped 
sharply because of the war. 


Merchandise Trade 


The impact of the war on United States foreign trade 
is partly indicated by the rise in exports during 1940 
to $4,022,000,000, the highest total since 1929. The 
increase over 1939 was about 27 percent. Since export 
prices are still far below those prevailing in the 1920’s, 
the physical quantity of exports in 1940 was probably 
the greatest since the end of the World War period, 
with the possible exception of 1929. Imports, on the 
other hand, lagged far behind exports. The import 
total was $2,625,000,000, a rise of about 13 percent 
over 1939, well under the $3,084,000,000 mark reached 
in 1937. As a result, the export balance in 1940 was 
$1,400,000,000, the highest since 1921. 

These totals, however, furnish an inadequate measure 
of the war’s influence on our foreign trade. Behind 
them lie sweeping changes in the composition and 
direction of the trade. Broadly speaking, the export 
trade has come to be increasingly concentrated in 
supplying the materials and weapons of war to the 
British Empire. It is chiefly this factor, along with a 
substantial expansion in shipments to Latin America 
and the Far East, that explains the rise in the export 
total despite the virtual elimination of European mar- 
kets and restrictions in other areas against ‘“non- 
essentials” affecting many of our largest export items, 
notably agricultural products. Although less sharply 
affected than exports, the import trade also shows im- 
portant shifts to the British Empire, largely reflecting 
heavier purchases of strategic commodities, while the 
shutting off of sources of supply in continental Europe 
is shown chiefly in lower imports of finished goods. 
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Shift in Destination of Exports. 


Some of the changes in the composition of exports go 
back beyond the beginning of 1940—not merely to the 
outbreak of war but even earlier. Exports of aircraft 
and various other war-related items had already risen 
to some extent as a result of the Sino-Japanese hostili- 
ties and the growing tension in Europe during the late 
thirties. And, of course, the decline in agricultural 
exports has been of a far more long-term character. 
By contrast, the change in the geographic distribution 
of exports came abruptly in the second quarter of 1940, 
as may be seen in figure 38. Up to that time, exports 
to continental Europe had risen materially despite the 
virtual elimination of Germany and Poland from our 
export markets after the beginning of the conflict. 
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Figure 38.—Value of Exports of United States Merchandise to the British 


Empire, Continental Europe, and Other Areas, 1938-40 (U. S. Depart- 
ment of Commerce). 


Nore.—Export figures cited in the text, with the exception of those covering partic- 
ular commodities or commodity groups, include reexports of foreign merchandise 
as well as exports of United States merchandise and are therefore slightly larger 


than those plotted on the above chart. 


Exports to continental Europe during the first quarter 
of 1940 averaged $105,500,000 per month, an increase 
of about $47,800,000 over the first quarter of 1939. 
Exports to the United Kingdom, on the other hand, 
showed a monthly average of about $59,300,000 during 
the first quarter of 1940, an increase of only about 
$18,600,000 over the same period of 1939. This situa- 
tion was drastically changed soon thereafter. In 
April the occupation by Germany of Denmark and Nor- 
way brought those countries under British blockade 
and created serious obstacles to trade with other 
Baltic countries. The following month, the Nether- 
lands and Belgium were shut off from outside trade, 
and in June the collapse of France and the entrance of 
Italy into the war eliminated or severely curtailed 
practically all the remaining continental European 
markets. During the last half of 1940 exports to 
continental Europe averaged only about $14,000,000 per 
month, including about $7,400,000 for the U. S. S. R., 
which really represents trans-Pacific trade through 
Vladivostok. 





Table 34.—Exports (Including Reexports) and General Imports, Showing 
Share of British Empire, Continental Europe, and Other Areas 


[Value in millions of dollars] 







































































British Continental All other 
Empire ! Europe 2 areas 
Period ] ; oe —— 
Per- Per- Per- | Value 
Value | cent of |} Value | cent of |} Value | cent of 
total total total 
EXPORTS 

1938—1st half_____ ___..| 653.9] 41.1] 2369] 14.9] 7000! 44.0] 1,590.8 
i REE: | 639.2] 42.5 | 255.2 17.0} 609.2 | 40.5 | 1,503.6 
Total..........|1, 203.1 41.8 | 492.1 15.9 1, 900.2 | 42.3 | 3,094.4 
1939—Ist half____._____- 564.9} 39.9] 336.0] 23.7] 515.1] 36.4 | 1,416.0 
Qdhalf.-.---_| 714.5] 40.6] 436.7] 24.8] 610.0] 34.6 | 1,761.2 
Total........--|1, 279.4 40.3 | 772.7] 24.3 [1,125.1 | 35.4 | 3,177.2 
1940—Ist half._..._.__.]| 844.6] 40.9 | 540.7 26.2 | 679.7/| 32.9 | 2,065.0 
ae 1, 248. 1 63.8 | 83.6 4.3 | 624.9 | 31.9 | 1,956.6 
Total_._.......|2,002.7| 52.0] 624.3 15.5 {1,304.6 | 32.4 | 4,021.6 

IMPORTS | 
1938—Ist half.________ 303.7 | 31.6} 206.0] 21.4] 451.2| 47.0] 961.0 
2d half__- | 333.3] 33.4 | 240.0] 24.0] 426.2] 42.6] 999.4 
Total_____- 637.0} 32.5] 446.0] 22.8 | 877.4| 44.8 | 1,960.4 
1939—Ist half_____- 379.3| 34.7] 287.3] 21.7] 477.9| 43.7 | 1,004.5 
i Yn 450.0} 36.8] 226.2 18.5 | 547.4| 44.7 | 1,223.6 
Total._- 29.3 | 35.8] 463.5] 20.0 1,025.3 | 44.2 | 2,318.1 
1940—Ist half...........| 522.8] 40.4] 163.8 12.7} 607.5 | 46.9 | 1,294.1 
2d half____._. __| 607.6] 45.6| 63.6 4.8 | 660.2 | 49.6 | 1,331.3 
Total........-.| 1,130.4 | 43.1 | 227.4 8.7 hs 267. 6 | 48.3 | 2,625.4 

| | | | 





1 Includes all parts of the British Empire throughout the world. 
2 Includes U. S. S. R. but excludes Turkey, Gibraltar, United Kingdom, Ireland, 
Iceland, Azores and Madeira, and Malta, Gozo, and Cyprus. 


The Allied defeats on the continent and the virtual 
closing of Europe to United States trade were immedi- 
ately followed by a rush of American supplies to the 
United Kingdom. Exports to that country rose from 
$49,788,000 in May to $77,958,000 in June, $109,867 ,000 
in July, and $126,021,000 in August. Much of this 
increase consisted at first of emergency shipments of 
firearms, ammunition, and explosives. After August, 
exports to the United Kingdom declined slightly but 
averaged over $100,000,000 monthly for the last half 
of 1940, or about one-third of total exports. 

Exports to other parts of the British Empire tended 
upward soon after the outbreak of war despite the 
prompt imposition in most instances of exchange and 
import controls restricting purchases of nonessential 
goods. For example, exports to Canada rose by more 
than 50 percent in the first half of 1940 over the same 
period of 1939, and the increase in exports to other 
areas was even larger in some instances. During the 
latter half of 1940 exports to the British Empire, includ- 
ing the United Kingdom, averaged over $200,000,000 
monthly, double the pre-war level and about 64 percent 
of the export total. Two countries, the United King- 
dom and Canada, accounted for more than half of all 
exports in the latter half of 1940. 

Latin American trade, which had risen swiftly after 
the outbreak of war interfered with European sources 
of supply, held up remarkably well throughout 1940 
despite the exchange difficulties created by the loss of 
continental European markets that absorbed more than 
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half a billion dollars of Latin American goods in 1938. 
United States exports to Latin America as a whole rose 
by about $144,000,000 over 1939 to $777,000,000, thus 
maintaining their usual share of about 20 percent of 
total exports. Dollar exchange to cover this trade was 
provided to some extent by a rise in shipments to the 
United States, by continued sales of silver to the 
United States Treasury, and by an inflow of refugee 
funds lodged in dollar accounts. However, heavy ship- 
ments of gold were also necessary in certain instances. 
Several of the Latin American countries, notably Brazil, 
Chile, and Colombia, were also aided by Export- 
Import Bank credits. 

Shipments to Japan, totaling $227,000,000 in 1940, 
were only slightly below the 1939 level, although in 
the latter part of the year American export-control 
measures began to affect sharply trade in certain items, 
such as machine tools and scrap iron, on which Japan 
was more than ever dependent on the United States 
after the war in Europe began. Exports to China rose 
substantially from $55,600,000 in 1939 to $78,000,000, 
but the export statistics do not indicate how much was 
for ‘‘free’’ China, aided by Export-Import Bank credits, 
and how much for Shanghai and Japanese-occupied 
sections. 

Fall in Agricultural Exports. 

The varying effects of the war upon the composition 
of exports are indicated by figure 39, which traces the 
course of some of the principal export commodities. 
Agricultural exports have suffered greatly from the 
elimination of the continental European market and 
from the imposition of severe restrictions on ‘‘non- 
Table 35.—Exports of United States Merchandise—War-Related Products 

and Other Commodities 


[Value in millions of dollars] 





















































| 
ee | 
Principal Other Other Other Total 
Period war- mann- Raw | agricul- | crude U.S. 
related | pictures2| Cotton | tural | mate- | merchan- 
products '} : | products | rials dise 
1938 | | 
Ist half—Value-_--_--_- 279. 3 772. 4 118.9 | 293.9 105. 6 1, 570.1 
a 17.8 49.2 | 7.6 18.7 | 6.7 100.0 
2d half—Value. --- 256. 2 711.9 109.8 | 305.0 | 104.1 1, 487.0 
Percent......- 17.2 | 47.9 | 7.4 20.5 | 7.0 100.0 
Total—Value__-_-_----- 535. 5 | 1, 484.3 228. 7 598.9 | 209.7 3, 057. 1 
Percent.....-- 17.6 | 48.6 7.5 | 19.6) 6. 100.0 
1939 | | 
| | 
Ist half—Value______- 293.6 | 748.9| 68.5 199.7] 987.0] 1,397.7 
Percent... 21.0| 63.6 4.9 14.3] 6.2 |, 100-9 
2d half—Value___---- 412.6 | 813.8 174.5 212.4 | 112.4 1, 725. 7 
Percent.......... 23.9 | 47.2 | 10.1 | 12.3| 6.6} 100.0 
Total—Value___-- 706.2 | 1,562.7 | 243.0 412.1 199. 3 3, 123.3 
Percent ... 22.6 | 60 7.8 13.2 6 100.0 
! 
1940 } 
Ist half—Value_______-- 672.9 894. 7 172. 4 178.6 | 100.3} 2,018.8 
Percent.......-| 33.3 | 44.3 | 8.5 8.8 | 5.0 100.0 
2d half—Value.........| 819.0| 833.8] 41.3 124.6 97.2] 1,915.8 
Percent........ 2.7 | 43.5 | 2.2 6.5 | 6.1 100.0 
Total—Value__._._-- | 1,491.9 1,728.4 | 213.7 | 303.2 | 197.5 3, 934. 7 
7.9 | 43.9 | 5.4 | we 3 6.0 | 100.0 
| 


Percent. ..... 37. 
| | | | 





! Includes heavy iron and steel, nonferrous metals, metal-working machinery, air- 
craft and parts, firearms, and chemical products. 

2 Includes nonagricultural semimanufactures and finished manufactures, other 
than those mentioned in note 1. 
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Figure 39.—Value of Exports of United States Merchandise, by Selected 
Commodity Groups, 1938-40 (U. S. Department of Commerce). 


essentials’ by the United Kingdom, normally the 
largest single market for these goods. The total of 
$520,000,000 for agricultural exports during 1940, while 
the lowest in many years, does not fully show the effects 
of these developments, for cotton exports during the 
early months of the year were relatively high. Agri- 
cultural exports during the latter half of the year failed 
almost completely to show the usual seasonal rise and 
totaled only $170,000,000. On a quantity basis, in- 
dexes compiled by the Department of Agriculture show 
that the physical volume of agricultural exports during 
the latter part of 1940 was at the lowest point since 
1869. 

This development is strikingly different from the 
course of events during the World War, when the Euro- 
pean demand caused an enormous expansion in produc- 
tion and exports of foodstuffs, although cotton exports 
suffered at that time also. 

By contrast, exports of finished and semifinished 
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goods have risen sharply from $2,282,000,000 in 1939 
to $3,238,000,000 in 1940—six war-related groups hav- 
ing been responsible for most of the increase. These 
commodities, which made up 37 percent of total ex- 
ports in 1946, are metal-working machinery, heavy 
iron and steel products, aircraft and parts, nonferrous 
metals, firearms and ammunition, and chemical prod- 
ucts. Exports of these totaled $294,000,000 in the 
first half of 1939, $413,000,000 in the second half of 
1939, $673,000,000 in the first half of 1940, and $819,- 
000,000 in the second half. Of the latter total, approxi- 
mately 70 percent went to the United Kingdom and 
Canada as against 25 percent of the total for the first 
half of 1939. 

On the other hand, exports of many other manufac- 
tured goods, such as passenger automobiles and office 
appliances, have been adversely affected and show 
considerable reductions in value. 


Imports of Crude Materials Rise. 


The increase in imports during 1940 was heavily con- 
centrated in crude and semimanufactured products. 
This increase is reflected in the rise in imports from 
Asia and Latin America, where the principal sources of 
imported raw materials required by American industry 
are located. 

Basic raw materials—such as crude rubber from 
British Malaya and the Netherlands Indies; tin from 
British Malaya and Bolivia; copper from Chile, Mexico, 
Peru, and Canada; ferro-alloys from sources in Asia, 
Africa, and Latin America; wool and mohair from coun- 
tries in Asia, Australasia, and South America; and vege- 
table fibers, chiefly from Asia—were imported in sharply 
increased amounts to meet expanded domestic require- 
ments and in certain cases to build up stock piles. A 
number of other major import items obtained princi- 
pally in Asia and Latin America, including jute burlaps 
from India, petroleum from Venezuela, and certain 
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Figure 40.—Indexes of Quantity of Total Imports for Consumption, 
mports of Crude Materials (including semimanufactures), and Manu- 
oe Production, by Quarters, 1936-40 (U. S. Department of Com- 
merce). 


Note.—The index of manufacturing production was recomputed, with the 1923-25 
average as base, from the revised series (1935-39=100) constructed by the Board of 
Governors of the Federal Reserve System. 
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vegetable oils and oilseeds from various Asiatic and 
South American sources, also increased very substan- 
tially. 

As indicated by figure 40, the physical volume of 
United States imports, which consist in large measure 
of industrial raw materials and semimanufactures, tends 
to vary with the rise and fall of manufacturing produc- 
tion in this country. However, the quantity of imports 
has lagged behind the strong rise that has occurred 
in manufacturing output since the outbreak of war in 
Europe. This lag has been due to a drop in imports 
of finished goods and manufactured foodstuffs and 
beverages. Imports in these groups from the United 
Kingdom have held up rather well because of that 
country’s vigorous efforts to promote its export trade, 
but sources of supply on the continent of Europe have 
been almost entirely cut off since the middle of 1940. 
On the other hand, there has been a strong increase 
in imports of crude materials and semimanufactures. 
In the case of certain important commodities, however, 
the increase was influenced by purchases for the purpose 
of accumulating reserves of strategic materials. 


Table 36.—Imports for Consumption, by Economic Classes 


[Value in millions of dollars] 



































| Other crude Total 
Principal | materials Sond: Finished | imports 
Period strategic | and semi- stuffs manufac- | for con- 
materials'| manufac- tures 3 sump- 
tures 2 tion 
| 
1938 
Ist half—Value_____- | 144.0 368. 5 289. 1 140.9 942. 5 
Percent... } 15.8 $9.1 80.7 14.9 100.0 
2d half—Value-_-.__- ; ‘ 151.5 + 427.2 281.6 146.9 1, 007.1 
| ET RP. 16.0 42.4 28.0 14.6 100.0 
Total—Value____- pas 295. 5 795. 7 570.7 | 287.8 1, 949. 6 
Percent... ‘ 15.2 40.8 29.3|' 14.8] 109.0 
1939 
Ist half—Value-__. : 171.6 455. 5 290. 7 153.9 1,071.7 
Percent _. men 16.0 | 2.5 27.1 14.4 100.0 
2d half—Value___- we 249.8 | 498. 5 313.4 142.7 1, 204. 4 
‘| EEE 20.7 | 41.4 26.0 11.8 100.0 
Total—Value_.-.__- s 421.3 954. 0 604. 2 296. 6 2, 276.1 
| Se 18.5 41.9 26.5 13.0 100.0 
1940 
Ist half—Value_- Hime 276.5 541.8 301.3 123.6 1, 243. 2 
OO SE 22.2 43.6 24.2 9.9 100.0 
2d half—Value-_-..._..-.-.--- 379.5 541.5 261.2 114.9 1, 297.1 
es 29.3 ‘7 20.1 8.9 100.0 
Total—Value.............- 655.9 1, 083. 2 | 562.6 238.6 | 2,540.3 
PRINT cccwenecce 25.8 42.6 | 22.1 | 9.4 | 100.0 
| 











1 Crude rubber, raw silk, tin, nickel, antimony, and ferro-alloy ores and metals. 
2 Includes burlaps and newsprint. 
3 Excludes burlaps and newsprint. 


Gold and Silver Movements 


For many years gold has moved into the United 
States with only occasional interruption. Since the 
beginning of 1934 there have been only 3 months in 
which the net flow has been outward, and the net 
inward movement has exceeded a billion dollars a year. 
Since the fall of 1938 the flow has been greatly accele- 
rated, with the extraordinary result that during both 
1939 and 1940 the net import of gold has actually ex- 
ceeded the merchandise export total. Net gold imports 
amounted to $3,574,151,000 in 1939 and $4,744,472,000 





41 


nd 


N- 


SK 1 ORo4! 


Owl Or Or 








February 1941 


in 1940 as compared with total merchandise exports of 
$3,177,176,000 and $4,021,564,000, respectively. 

As in other recent years, the major portion of this 
gold was shipped from British Empire countries. This 
portion in 1940 was $3,627,917,000 or 76 percent of 
the total for the year. Despite this high degree of 
concentration, however, there were 14 countries outside 
the British Empire that sent more than $20,000,000 
each and 6 additional countries that sent more than 
$10,000,000 each. By contrast, there was only one 
country to which gold shipments exceeded gold receipts; 
that country was Bolivia, to which there was a net ex- 
port of $4,714,619. 

While predictions in the matter are necessarily 
hazardous, it appears reasonable to suppose that the 
huge gold movements which have occurred since the fall 
of 1938 must decline drastically. Shipments have been 
greatly in excess of production for several years. There 
is good reason to believe that many of the principal 
gold stocks have already been transferred for the most 
part to the United States, and in certain other cases it 
seems unlikely that circumstances would permit further 
shipments of importance. Future imports, therefore, 
will probably be limited more and more to current 
production. Nor, on the other hand, can circumstances 
be readily envisaged that would lead to a gold movement 
away from the United States on a scale comparable to 
imports during 1940. It is thus probable that 1940 
has set a record for international gold shipments that 
will last for a very long time. 

Table 37.—Gold and Silver Imports Into the United States and Gold 
and Silver Production Outside the United States, 1934-40 
[Millions of dollars] 























Gold pro- : Silver pro- 

_— | waa duction out- Pim A duction out- 

(net) side United (net) side United 

States ! States ! 
1934._- 1, 134 862 86 76 
1935... 1, 739 939 336 113 
BG ji wane coatwawea ea eaata 1,117 1, 021 171 86 
= = ESE TALE RASS EES 1, 586 1, 085 80 92 
1938... eaeciatibia SERS Sk 1, 974 1,171 223 90 
Mi eccckivacn ecnnee eae 3, 574 1, 226 71 7 
Mrs ancowsacs ie 5 4, 745 21, 296 55 2 86 
Total. .... ic teen — 15, 857 7, 600 1,022 622 
| 

















1 Data include estimates for gold and silver produced in the Union of Soviet Socialist 
Republics. 
2 Preliminary. 

Net silver imports during 1940 were $54,760,000, 
the lowest since the silver-purchase program of 1934 
was started. The figure was, nevertheless, large enough 
to bring cumulative net silver imports since the begin- 
ning of 1934 to about $1,022,000,000. 


Capital Movements 


Although the merchandise export balance of $1,400,- 
000,000 in 1940 was the highest since 1921, it appears 
small in comparison with net gold imports of $4,744,- 
472,000 during the year. Even after deducting $644,- 
669,000 added to gold under earmark for foreign account 
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the net gold inflow for the year still exceeds the mer- 
chandise export surplus by $2,700,000,000. So-called 
“service” transactions normally entail net payments 
by the United States to foreign countries. The princi- 
pal change in these items during 1940 was a heavy 
decline in American outlays for oversea travel. As 
this decline started with the outbreak of war in the fall 
of 1939, it had not made its restrictive effects fully felt 
until 1940. Other service items, such as freight pay- 
ments, interest and dividends, personal and charitable 
remittances, were variously affected, but the net effect 
of such changes was small. 

Therefore, there must have been a net capital move- 
ment in the neighborhood of $2,500,000,000 to the 
United States during 1940. This figure would, in 
principle, represent the net result of all kinds of capital 
transactions—for example, the rise in bank balances 
in this country for the account of foreigners; with- 
drawals by Americans of their bank balances abroad; 
sales of securities, either domestic or foreign, by Ameri- 
cans to foreigners; reductions in commercial credits 
granted to foreigners; advance payments for American 
goods; and similar transactions. 

Actually, however, it is not possible to account for 
more than a relatively small part of this movement on 
the basis of recorded figures of capital transactions. 
Data thus far available, covering the first 9 months, 
show a net capital inflow of only $784,000,000. Figures 
for the full year may increase this total somewhat, but 
it is apparent that a large unexplained balance will 
remain. Certain assumptions as to the nature of the 
unrecorded capital movement appear plausible. For 
one thing, funds actually owned by foreigners may be 
held in this country under domestic names and would 
thus not be included in the reported capital inflow. 
Furthermore, funds previously held for foreign account 
may be transferred to domestic addresses with, for 
example, the coming of refugee owners to the United 
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Figure 41.—Cumulative Net Capital Movements Between the United States 
and Foreign Countries, by Types, Beginning with January 2, 1935 (U. S. 
Department of Commerce). 

Norte.—Data are plotted through the week ended October 30, 1940; data for sub- 
sequent weeks were not available in time to include them in this chart. 
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States; such transfers might be reported as a reduction 
in foreign holdings, thereby tending to reduce the net 
recorded inward movement. Finally, payments in 
advance made by the British Government on war 
orders and for plant construction were reported at the 
end of 1940 to be $720,000,000 in excess of such pay- 
ments at the outbreak of war. Most of these pay- 
ments undoubtedly occurred in 1940. 

At this time it is possible only to speculate about the 
nature of the unrecorded capital movement. Detailed 
observations must be confined for the moment to that 
portion for which figures are available. As stated 
above, these figures show a net capital inflow of $784,- 
000,000 during the first 9 months of 1940. About 
70 percent of the inflow occurred during the months of 
June, July, and August. 

This net inward movement of foreign funds originated 
in many countries, with France, Switzerland, and 
Canada accounting for the major portion. A large 
part of this transfer of foreign capital occurred on 
government and central-bank account. Only the 
United Kingdom withdrew funds on balance from the 
United States, and these withdrawals were primarily 
the result of large dollar payments for war supplies. 

As in 1938 and 1939, international capital move- 
ments in 1940 were dominated by a large net inflow of 
short-term funds. From January to September, inclu- 
sive, the inward movement of banking and brokerage 
balances exceeded $806,000,000. By contrast, the net 
movement of long-term funds resulted in a net liquida- 
tion by foreigners of $22,000,000 in domestic and foreign 
securities previously held abroad. 


Foreign Assets in the United States. 

On October 2, 1940, reported foreign banking and 
brokerage balances in the United States amounted to 
$3,769,000,000, an increase of $659,000,000 during the 
9-month period. Most of this rise occurred in June, 
July, and August and was closely related to the heavy 
gold imports of those months. The principal gain 
resulted in the rise of French dollar balances by ap- 
proximately $215,000,000, the larger part of which 
occurred during the week ended June 19. Important 
increases for the accounts of other countries were as 
follows: Canada, $136,000,000; Switzerland and Sweden, 
$83,000,000 each. Substantial declines occurred in the 
British and Japanese balances. 

Foreign long-term investments in the United States 
were reduced from January through August by the net 
sale of United States securities in the amount of 
$89,000,000. The largest net sales were $65,600,000 
for Japanese account, $56,900,000 for the account of the 
United Kingdom, and $18,000,000 for Canadian 
account. The principal net purchases were made by 
Italy and Switzerland in the amounts of $31,100,000 
and $20,700,000, respectively. 

British Empire transactions in United States securi- 
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ties are of particular interest because of their relation 
to the war financing. The importance of British 
investments in such securities was recognized at the 
beginning of the war, and measures were soon taken to 
ascertain the nature and volume of these holdings and 
to permit the authorities to requisition them. The 
Government of the United Kingdom, alone among the 
Empire countries, has exercised these powers and 
requisitioned some of the security holdings of its sub- 
jects. The first requisition was made on February 17, 
1940, and covered 60 United States share issues; the 
second was on April 14 and covered 92 share and 25 
bond issues; and the third on December 15 covered 
59 share and 7 bond issues. In April, Australia 
announced that holders of certain United States secur- 
ities might have 6 months in which to sell them and 
turn the proceeds over to the Commonwealth Bank. 
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Figure 42.—Foreign Purchases and Sales, and Net Purchases or Sales of 
United States Domestic Securities, by Quarters, 1935-40 (U. S. Treasury 
Department). 


NotE.—Data include transactions executed in the United States for foreign account, 
executed abroad for domestic account, and transactions in joint foreign arbitrage 
accounts as reported by banks, brokers, and dealers in the United States. Quarterly 
figures in chart are totals of weekly transactions through October 2, 1940; data for 
subsequent weeks were not available in time to include them in this chart. 


The reported sales of these and other United States 
securities by the United Kingdom up to October 2 
amounted to $56,900,000, only a fraction of the value of 
the stocks and bonds mobilised under the first two 
vesting orders. However, sales were also made by 
private negotiation and through specially organized 
selling syndicates, particularly during the last quarter 
of the year. At the end of the year it was announced 
that the liquidation of 57 stock and 11 bond issues had 
been completed, but the amount realized was not 
stated. 

The possibility of changes in the investments of cer- 
tain countries in the United States has been restricted 
by the action of the United States Government in 
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blocking the assets of certain countries under foreign 
occupation. This step was first taken following Ger- 
many’s occupation of Denmark and Norway in April 
1940, and other countries subsequently affected were 
Belgium, Estonia, France, Latvia, Lithuania, Luxem- 
burg, Netherlands, and Rumania. By executive order 
it was required that the assets of these countries in the 
United States should be registered with the Treasury 
Department and that transactions relating to such 
assets should be subject to license by that Department. 


United States Assets Abroad. 


The foreign assets of United States banks and citizens 
were reduced considerably during the first 9 months of 
1940, as in other recent years. The inflow of banking 
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and brokerage funds from abroad amounted to $147,- 
000,000 and brought total United States short-term 
investments in foreign countries down to $412,000,000 
on October 2, 1940. The largest withdrawal was from 
Japan. Reductions also took place in the United 
States banking assets in the United Kingdom, Canada, 
Germany, Italy, and other European countries. 

Net purchases by foreigners of foreign securities in 
the United States during the January—September period 
amounted to $68,000,000, the largest reported net pur- 
chases being made by Canada and by Latin America. 
Canadians apparently substituted some Canadian 
securities in their own portfolios for the United States 
securities that were sold during the period. Most of 
these Canadian and Latin-American net purchases were 
probably connected with redemptions at maturity. 
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Appendix 


A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes 


Norte.—Available data for“years prior to 1929 and data for subsequent years not included in this table, together with explanatory notes and references to the sources of 
the data, may be found in the{1940 Supplement to the Survey of Current Business unless other reference is given in the appropriate footnotes on pp. 65 to 102 of this issue, 
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Year Percentage change, 1940 compared with— 
Item Unit or base asian . 
1929 1932 1933 | 1937 1939 1940 1929 | 1932 1933 1937 1939 
eit * Se ee See! eee See beeen eee ee 
INCOME 
Total income payments________.._.....__-- Mil. of dol 82,064) 49,319) 46,830) 71,783) 70,096) 74, 272 —9.5) +50.6) +58.6 +3. 5 +6.0 
Salaries and wages: Total......._.__._- SOU ee 52, 299 31, 030 29, 124) 45,297) 44,412 47,035; —10.1 +51.6 +61. 5 +3.8 +5.9 
Commodity producing industries__- . aS 21,717 , 549 9, 234) 17,383) 15, 980 17,498} —19.4 +83. 2) +89. 5) +.7 +9.5 
Distributive industries.._..._.____- do 13, 902 8, 556 7, 762} 10,867) 10,611 11,115) —20.1 +29. 9 +43. 2 +2.3 +4.7 
Service industries. __.___._..._____- do __. 11, 780 7, 943} 7,144} = 9, 953 9, 897) 10,346} —12.2) +30.3) +44.8 +3.9 +4.5 
a a a ee 2! 4, 900 4,850} 4, 328) 5, 558 6, 111 6,545) +33.6) +34.9) +51.2) +417.8 +7.1 
Work-relief wages_............-....- sasnbe 132 656 1, 536 1, 813 EE Reed: +1, 959.8) +133. 4 —.3} —15.6 
Direct and other relief_........._..___. do 60 326 580} §37| 1, 067 1, 068|+1, 680.0) +227.6) +84.1) +27.6 +.1 
Social security benefits and other labor do 935 1, 248 1, 042) 1, 216) 1, 686 1,853) +98.2} +48.5) +77.8) +52.4 +9.9 
income. 
Dividends and interest ..______..__.___-- oe 11, 851 8, 393 7, 351 9, 794 8, 983 9,623} —18.8) +14.7] +30.9 «1,9 47.3 
Entrepreneurial income and net rents ee 16, 919 8, 322 8,733} 14,639} 13, 948 14, ane —13.2} +76.6) +68.2 4.4 +5.3 
and royalties. 
Total ato | Se aees oS Pee 73, 817 46, 518 43, 032 64, 609) 63, 747 67, 533) —8.5 +45. 2 +56.9 +4.5 +5.9 
Cash income from farm marketings, crops | 1924-29=100__-_.__- 104 44 49 82) 73 78 —25.0 +77.3 +59. 2 —4.9 +6.8 
and livestock, combined index. | 
PRODUCTION | 
Industrial production, total..._........._.__| 1935-89=100_____-- 110 58 69 113] 108 122} +10.9} +110.3) +768) +80) +13.0 
Manufactures, total........._-....._-__- US, io arn a 110 57 68 113} 108| 123} +11.8) +115.8} +809} +88] +13.9 
Durable goods, total................|_.--- Rete. ere 133 41 54 122| 108 135, 1.5] +2293) +150.0/ +10.7| +25.0 
ee eae Visine "RR aase 139 36 50 125 93 116) —16.6} +2222} +132.0) —7.2| +24.7 
Iron and steel..._...........__-. ..d0. a 135 33 55 123 114 1441 +6.7/ +336.4| +161.8) +17.1| +263 
Lumber production. ___-___ oS ae 152 49 64 111 106 115] —24.4] +134.7] +79.7/ +3.6) +85 
M ian ci ail aries 130 43 50 126} 104 135] +3.8] +214.0/ +1700} +7.1) +298 
Nondurable goods, total___.._._- ars 93 70 79} 106} 108} 113} +21.5) +61.4) +43.0 +6. 6 +4.6 
ete maa Bhi” “Ne 115 108 119| 94| 112| 125} +87] +15.7; +5.0) +33.0) +116 
Paper and products._-.-___- Ut RS “ae 85 65 76| 107| 114| 122} +43.5] +87.7} +605} +140)  +7.0 
Petroleum refining__.........__- So RAINE 90 72 75 106} 111) 113} +25.6} +569) +50.7/ +66, +1.8 
Rubber products.........._____- _.do casts 100 64 77 104 113 118} +180) +84.4) +53.2} +13.5) +4.4 
Hil ae Se cco ee, 89 7 86 102 105 98} +10.1} +27.3} +140) —3.9| -6.7 
I ar RRRRRERIDES. o 71 sR 106 112 115) +22.3) +62.0/ +30.7} +85) +27 
Cotton consumption --_----- Loe iakiciben aces 105 75 93 111 110 120) +14.3} +60.0) +29.0 +8.1 +9.1 
Wool textiles.............__- a saan EISEN 97 60 84 103 108 106} +9.3) +767} +262) +29) —1.9 
Tobacco manufactures. .______- eo “Soe 96 79 80 103 106 109) +13.5) +380) +363) +5.8) +28 
SLD ESS: SS re A Ee 107 66 7 112 106 117 +9.3) +77.3) +53.9 +4.5} +10.4 
Bituminous coal ..do_- a: 135 78 84 112 99 1144 —15.6) +46.2) +35.7;) +1.8] +15.2 
Petroleum, crude._. : pe” “Rais Oa 86 67 7 1 108 115} +33.7| +71.6) +49.4 +5. 5 +6.5 
Electric-power production................_..| Mil. kw.-hr_- 95,925} 82,377] 84,736] 121,837} 130,336] 144,965) +51.1] +76.0) +71.1) +190) +11.2 
PRICES | | 
Prices received by farmers__........__.._____ 1909-14=100______- 146 65 70| 121 93) 98 —32.9 +50.8 +40. 0 —19.0 +5.4 
Wholesale, combined index......_.___.______ 1926=100_......--- 95.3 64.8 65.9 86.3 77.1] 78.6) —17.5) +21.3) +19.3 —8.9 +1.9 
a Wiese RE AO 104.9 48. 2 51.4 86. 4 65. 3 67.7; —35.5| +40.5) +31.7] —21.7 +3.7 
sa sue a aa ga a | Sere 99.9 61.0 60. 5 85. 5 70. 4| 71.3} —28.6) +16.9! +17.9) —16.6 +1.3 
Commodities other than farm products |___..do nua $1.6 70. 2 71.3 85. 3 81. 3} 83.0 —9.4) +18.2) +16.6 —2.7 +2.1 
and foods. | 
Economic classes: 
Finished products................._-. a" TOR aes 94.5 70. 3 70. 5} 87. 2) 80. 4| 81.6) —13.7 +16. 1 +15.7 —6. 4) +1.5 
TT * “RERERORS: 97.5 55. 1 56. 5 84. 8} 70. 2| 71.9) —26.3} +30.5) +27.3) 15.2! +2.4 
Retail Semimanufactures-__._.._._.___.___- Pcatintiot own 93.9 59. 3 65. 4 85. 3 77. 0} 79.1 —15.8} +33.4 +20. 7 7.8) +2.7 
e 4 | | 
Food (Bureau of Labor Statistics) ______- 1935-39=100______- 132. 5 86. 4 84, 1| 105. 3| 95. 2 96.6) —27. 1| +11.8) +14.9) —8. 3] +1.5 
Department-store articles, Fairchild’s.__| Dec. 31, 1930=100. (1) 75.8 77.5 95. 1 89.9 93.0) (1) | +22.7]/ +20.0) —2. 2! +3.4 
Cost of living, combined index (N. I. C. B.)_| 1923=100_________- 100. 1 77.9 74.9 87. 8| 84. 5 85.3} —14.8) +9.5} +13. 9) —2.9 +.9 
TRADE | 
Sales, retail: { 
feed ed automobile...._______. .| 1929-31=100__..._. 144.1 35. 5 43. 3| 108. 0) 90.7 119.5) —17. . +236.6) +176.0 +10. 6 +31.8 
‘hain store: | 
Es Se a eee 102.9 85.7 80. 3} 95. 7| 102. 5) 112. 5) +9.3} 431.3} 440.1) +17. 6| +9.8 
Variety store (7 chains)_......_.___- 1935-39= 100- ___-_- 108. 6 81.9 83. 6} 103. 6} 103. 5) 107.6 —.9) +31.4) +28.7 +3. 9) +4.0 
Department store, total._........_______ 1923-25=100-____-- 111 69 67| 92) 90} 94| —15.3) +36.2) +40.3 +2. +4.4 
Rural general merchandise._.__________- 1929-31 = 100_____-- 124.9 63. 1 69. 2! 121. 7} 127.5 134. 6} +7.8} +113.3} 494.5} +10.6 +5.6 
Foreign trade: | | | | | 
Exports (including reexports), total value! 1923-25=100______- 115 35 37 73| 70 88} —23.5) +151.4/ +137.8] +20.5) +25.7 
U. 8. merchandise: | | | 
ton DNS ee 132 69 69 105| 110 129 —2.3) +87.0} +87.0) +229} +17.3 
SEE a ae aa aa Se. 115 35 37] 74) 70 88) —23.5) +151.4) +137.8] +18.9) +25.7 
Imports (general), total value... .____. ee eas 113 34 37 80) 60 68) 39.8) +100.0) +83.8) 15.0] +13.3 
Imports for consumption: | | 
a a See 2131 279 2 86 131 108) 112} —14.5) +41.8) +30.2) -14.5 +3.7 
_, tS ee RE ae 3113 234 337 79) 59 66} —41. 6} +94.1| +784) -16.5) +11.9 
CONSTRUCTION | | 
Construction contracts awarded, total, 37 | Thous. of dol__.._.|5,750,791/1, 351, 159 1, 255, 709) 2, 913, 060/3, 550, 543] 4,003,957; —30.4) +196.3) +218.9 +37. 4 +12.8 
States (F. W. Dodge Corporation). | 
Nonresidential buildings..............___|__.__do- .-------|2, 425, 308} 487,622} 417, 462/1, 156,161] 965, 638) 1, 294, 640 — 46.6) +165.5) +210. 1 +12.0 +34. 1 
Residential buildings.................__|___-. | eS 1,915,729} 280,069} 249, 264) 905, 2903/1, 334, 272) 1,596,944; —16.6) +470.2| +540.7| +764) +19.7 
| ee a A i ee - 469,616} 62,380) 84,525) 262,948) 288,951]  281,069| —40. 1} +350.6) +232.5 +6.9 —2.7 
i TS NT | he 940, 138} 521,088} 504,458) 588,658) 961,682} 831,304) —11.6} +59.5| +648) +41.2) —13.6 
Baga construction contracts award- |____. | EE ..” 3, 950, 315/1, 219, 309) 1, 068, 369|2, 437, 623/3, 002, 856/3, 987, 243 +. 9| +227.0; +27¢ 2 +63.6) +32.8 
(Engineering News Record). | 
TRANSPORTATION 
Steam railways (class I): | 
Freight-car loadings (F. R. index).__.__- 1923-25=100__..... 107 55 58| 78 70 76 —29.0| +38.2 +31. 0) —2.6 +8. 6 
peantns revenues, total. ............_- Thous. of dol_._. .- |6, 283, 062/3, 125, 428/3, 095, 539/4, 166, 182/3, 995, 004) 4, 296, 450 —31.6| +37.5 +38. 8| +3.1 +7.5 
et railway operat RE ites senncuie 1, 252, 297; 326,392} 474,268) 590,221) 588, 829 677,427; —45.9| +107.6 +42.8 +14.8 +15.0 
Operations on scheduled domestic airlines: | 
Passenger-miles flown___.............._- Thous. of miles-..- 1 127,039} 173,492) 476,603) 749, 787|1, 147,445) (1) +803. 2) +561.4) +140.8) +53.0 
IT See 249, 634!1, 033, 970'1, 510, 215'7, 127, 369|9, 514, 300'12, 506, 576 +4, 910.0 +1,109.6' +728.1 +75. 5 +31.5 


See footnotes at end of table. 
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A. Summary Table: Selected Business Indicators for Specified Years and Percentage Changes— Con. 



























































| Year Percentage change, 1940 compared with— 
Item Unit or base | 
| | 1929 | 1932 | 1933 | 1937 1940 1929 1932 1933 1937 1939 
FINANCE | 
Federal Reserve reporting member banks, 
condition, end of year: 

Deposits: tk 

Demand, adjusted ..........-......- Mil. of dol... -_-. (‘) () (1) 14, 431 22,299) (1) () (1) +54.5} +20.1 

Time, excluding interbank....---...|.....do.___.____.-- 6, 787| 5,656} 4,808} 5, 205 5,455] —19.6) —3.6) +135; +4.81 +42.2 

Domestic interbank__--.....---.-.-- ae” “eee ; 1 15 (1) 5, 090 9,065) (1 (1) (1) +78.1| +10.7 

TRGNMEIEE POTN | wong odnn oo nee noes fvoxes *  gacalaitertie-- 5,514 8,507; 8,666] 12,015 16,137} +192.7| +897; +862) +343] +12.0 

DE enukocncedsspeben a ena oe TE Ee! 17,649} 10,297 8,915 9, 387 9,390} —46.8 —8.8 +5.3) (3) +8.3 
Bank debits, total----- Satnny widwewaradunma tigen re 935, 027; 322, 366) 4 282,706! 433, 042 407,526) —56.4) +26.4/........ —5.9 +4.6 
New York City_---_- ae a re hee do_............| 603,089} 167, 964| 4 148, 449} 197, 836 Us aa = ca = See —12%.3 +.1 
Outside New York City_--..-........-.- ee “ees 331, 938; 154, 401] 4 134, 257| 235, 206 236, 943 —2. 5, ee +.7 +8.5 
Gold, monetary stock, United States, end |-_-__- REE 3, 997 4, 226 4,036} 12, 760 21,995) +450.3) +420.5) +445.0) +72.4) +24.7 
of year. 
Pr me in circulation, total, end of year ___|-_.__- ee, 4, 578 5, 388 5, 519 6, 550 8,732) +90.7| +62.1; +58.2) +33.3) +149 
Federal debt, gross, end of year-..-...-.....|-..--d0...-..-...-- 16,301; 20,805) 23,815) 37, 286 45,025} +176.2) +116.4; +89.1) +20.8 +7.3 
Capital flotations, total Bass Thous. of dol____-_|11, 592, 164|1, 730, 282/1, 053, 712/4, 001, 338 4,765,219, —58.9| +175.4| +352.2) +19.1) —18.6 

OOP ORDER, SOUND. noone esac ne cese eee 10, 182, 767/1, 192, 248} 709, 515 /2, 100, 691 944, 2 —80.9| +63.1) +174.0 —7.4, —15.4 

Domestic, total aa 9, 419, 839/1, 164,941) 707, 882/2, 093, 641 1,942,130) —79.4| +66.7| +174.4 -7.2 —13.2 
LS EST .|...--d0._.____......| 8,002,064) 325, 362) 160, 584/1, 225, 012 724,272) —90.9| +122.6) +351.0| -—40.9) +88.9 
Farm loan and other Govern- |-....do__._-..__.-- 0} 77,100} 63,900) 157,000 Pen dade +497. 5 0 193.4) 50.2 

ment agencies. | 
Municipal, NE GORE. otirecks Beicwneseus ..| 1,417, 775| 762,480) 483,398) 711,628 757, 152 —46.6 —.7 +56. 6 +6.44 -—18.7 

|” SERGE RS REIS! Siete GU incn asthe’ 762,928} 27,307 1, 633 7, 050 2,125} —99.7) 92.2} +30.1) -—69.9) —96.4 

Co A a -----d0..___._.....| 1,409,398} 538,034) 344, 197|1, 900, 648 2,820,964; +100.2) +424.3) +719.6) +484) —20.6 

8 ee mee do._........-.| 1,387, 365} 498,034) 282, 597/1, 680, 073 2, 817, 764; +103.1) -+465.8) +897.1| +67.7) —18.7 
EE ae crak eee 1, 374, 489} 318,534) 219, 266/1, 208, 680 996,402) +45.2) +526.7) +810.5) +65.2) +15.2 
Farm — and other Govern- |--...do...--...-.-- 0} 92,500} 26,250) 280, 714 343, 507]... ...... +271. 5|+1, 208.9) +22.4) —77.6 

ment agencies. 
Municipal, States, ete_..-..--- Cee eee a 12,876} 87,000) 37,080) 190, 679 477, 765|+-3, 610. 5 . 2\+-1, 188.5) +150.6) +144.9 

ee sides | aS Te 22,033; 40,000! 61,600) 220, 575 ,200; —85.5) —92.0) —94.8) -—98.5) —96.4 

Bond prices, end of year: 
Average price of all listed bonds (N. Y. | Dollars_....____- 95. 59 77. 27 83. 34 89. 70 93. 84 —1.8) +21.4) +12.6 +4. 6 +16 
Standard Statistics Co.: 

Composite (60 bonds) ---..-.........| Dol. per $100 bond 98. 6 67.7 73.6 82.7 84.0) —14.8) +241) +141 1.6 +22 
be OS ee Se «Sees 92. 2 62.4 71.5 81.4 90. 2 —2.2) +446) +262) +108 +3.9 
Public utilities (20 bonds) -.-____|-.--- Me icaconaaess 98. 5 81.1 77.1 94. 2 100.7) +22) +242) +30.6 9 —.9 

' pS LO |) Sees (ee SE ers 105. 2 59. 6 72.2 72.5 61.1) —41.9 +2.5} —15.4) —15.7 +5.3 

Bond yields, end of year: 
Moody’s domestic corporate___-.---- 1. een 5.17 6. 31 5. 93 4.16 3.36} —35.0) —46.8) —43.3) —19.2 —9.0 
Stock prices, end of year: 

Avene price of all listed stocks (N. Y. | Dec. 31, 1924=100-. 111.1 34.5 51.0 54.6 57.2) —48.5) +658) +12.2 +4.8| —11.2 

Standard Statistics Co.: 

Combined index (420 stocks)......_.| 1926=100...______- 153.8 47.1 70. 4 82. 2 80.4; —47.7| +70.7) +142 —2.2) -—12.4 
Industrials (350 stocks)..........|.---- icnssviatais 146.9 44.5 78. 8 95. 2 94.0] 36.0} 4111.2) +19.3] -13) 129 
Public utilities (40 stocks) .....__|--..-- " ae: 200. 9 78.9 67.8 78.8 77.6) —61.4 —1.6) +145 —1.5) —10.5 
Rails (90 stocks)..............-. | ae AY 136.3 25. 4 40.0 31.2 26.4 —80. 6 +3.9 —3#4.0|) —15.45 —10.8 

Stock yields, end of year: 
Moody’s, common, 200 stocks----..-.--- Peveent. ......<... 4.4 5.9 6.7 5.7) +29.5 —3.4) +650.0) -—14.9) +26.7 
Stocks, dividend rate per share, 600 com- | Dollars.....______- 3. 03 1,21 1.11 2.18 1.91 —37.0| +57.9) +72.1 —12.4; +124 
panies (weighted average), end of year. 
a earnings (Fed. Res. Bank of | Mil. of dol_______- 1, 348.8 4 99.6 170.7 977.9 ¢ 916.1 wR Ei cteas cscs +436. 7 —6.3) +23.3 
of N. Y.). 
Commercial failures: | 
Number. - - - - Skea’ spataeecdemaa de har ns ain aa (5) (5) 19,859} 9,490 13,619; (1) () (4) () —7.8 
Liabilities __. eae atucccscnt wee CCGG... (5) (5) 457, 520| 183, 253 166, 684 (1) () (" (4) —8.7 
EMPLOYMENT AND Pay ROLLS 
Employment: 

Nonagricultural employment, monthly | Thous. of em- 36, 448} 28,035) 28,222) 35, 560 35, 450 —2.7| +26.4) +25.6 —.3 +3.1 

average.’ ployees. 

Sa eae. eer ae ee 1923-25=100_______ 106. 0 66. 3 73.4 108. 6 107.5 +1.4 +62. 1 +46. 5 -10 +7.6 
Durable-goods group_-_........_- Sete: SR 106. 2 52.8 57.5 104.3 104. 2 —1.9}| +97.3) +81.2 —.1) +15.5 
Nondurable-goods group. -_____. ey | ee ee 105.9 79. 2 88.5 112.7 110.6 +4.4) +39. +25. 0 —1.9 +1.3 

Selected nonmanufacturing indus- 

tries: 
Mining: 
Bituminous coal_-._......._- 1929=100__........- 100.0 76.3 79.9 99.3 78.6 88.1 —11.9 +15. 5 +10.3 —11.3 +12.1 
Metalliferous_............._. OR, “EGAN 100. 0 36. 5 34.6 76.8 62.7 69.9 —30.1 +91.5) +102.0 —9.0 +115 
Crude petroleum producing.|---..do___._..____.. 100. 0 55.3 62. 2) 76. 5 65.8 62.9 37.1) +13.7 +L1) —17.8 —4.4 
Public utilities: 
Electric light and power-_---_- ee 100.0 82.9 77.3 92.4 89.0 91.1 —8.9 +9. 9 +17.9 —1.4 +2.4 
Railways, class I (I. C. C.)__| 1923-25=100______- 93. 0 57.8 54.4 62.4 55.3 57.5 —38. 2 —.5 +5.7 —7.9 +4.0 
7. i and telegraph__.._| 1929=100___._____- 100. 0| 79.1 70. 6 78.9 75.8 77.9) —22.1 —1.5) +103 —1.3 +2.8 
rade: 
a bh aaa cin Serie fae | ere 100. 0 75.1 74. 2| 93.1 89.8 92.3 —7.7| +22.9) +244 -.9 +2.8 
- . Wholesale. __._.__- NEE TE, WIM | a 100. 0 76. 8 76. | 92.0 89. 2 90. 4 —9.6) +17.7) +188 —1.7 +1.3 
ay rolls: 

TNS ice tanaka daskcwaancn tia 1923-25=100_____.__ 110.4 46.7 50.1; 102.5 92.2 105. 4 —4.5} +125.7) +110.4 +2.8) +143 
Durable-goods group__--.------.----|----- ie hapoinintinics 111.2} 33.4) 36.8) 102.4) 86.2) = 107.8} 9 3.1] +2228) +193.0) +5.3) +25.1 
Nondurable-goods group. .-.......-. Role “Oe eae 109. 6| 61.6 65. 0 102. 6 98.9 102.7 —6.3) +66.7) +580 +.1 +3.8 

Seloeies nonmanufacturing industries: ! | 

ining: } 
Bituminous coal__....-......-_- 1929=100...._..._.. 100. 0) 41.3 45. 4) 88. 5 69.9 81.2) —18.8) +966) +789 —8.2) +16.2 
ee eee 100. 0} 21. 6; 20. 6| 74.0 56. 0) 66.9) 33.1) +209.7) +224.8) —9.6) +19.5 
Crude petroleum producing. -.-- Den aed ORES 100. 0) 44.1) 44.1) 68. 2 61. 0 58.2} —41.8) +32.0) +32. —14.7 —4.6 

Public utilities: | 
Electric light and power_....._._|.....do......_...-- 100. 0} 80. 6} 71.8} 100. 6 100. 4 104.8 +4.8) +30.0| +46.0 +4. 2 +4.4 

rT a and telegraph_._._._- Vey eS 100. ° 81.1 68. : 91.5 95. 6 100. 2 +.2} +23.6) +46. +9. 5 +4.8 

rade: 
| EAR ee EP ERE SE) lo tes deel 100. 0) 61.6 55. 2} 82. 2 80.8 84.2) —15.8) +36.7) +52.5 +2. 4 +4.2 
Wholesale_.___.___- ahd wae engcrcihes | ha "Cee! 100. 0) 64. 2) 56. 8) 76. 6 76. 6 79.0) 21.0) +23.1) +39.1 +3.1 +3.1 





























! Not available. 

? Indexes are based on “‘general”’ imports for 1929, 1932, and 1933. 
3 Less than one-tenth of 1 percent. 

4 Total for 11 months, January, February, and April-December. 
5 Data comparable with figures for later years are not available. 


6 Figures in italics are comparable with those for earlier years; other figures are revised data comparable with figures for 1940. See note on p.31 of the March 1940 Survey 


regarding change in the compilations. 


? Estimates of U. 8S. Department of Labor not heretofore shown in the Survey. Includes self-employed persons, casual workers, and domestic servants. 


4 Deficit. ¢ Estimated. 
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B. Legislative Summary 


|COMPILED IN THE DIVISION OF COMMERCIAL Laws] 


The following digest of legislation enacted by the 
third session of the Seventy-sixth Congress presents in 
summary form important laws of an economic character 
enacted during 1940. 


Revenue Act of 1940 
Pusuic, No. 656, AppRoveD JUNE 25, 1940 


“An Act to provide for the expenses of national preparedness 
by raising revenue and issuing bonds, to provide a method for 
paying for such bonds, and for other purposes.” 

Purpose.—To provide for the expense incidental to national 
defense. 

Administration.—Bureau of Internal 
Department). 

itle I contains certain permanent changes in the rates of 
income tax. The rates on surtax net incomes range from 4 per- 
cent on surtax net income in excess of $4,000 and not in excess of 
$6,000, to a flat tax of $3,597,780 upon surtax net incomes of 
$5,000,000 plus 75 percent of the surtax net incomes in excess of 
$5,000,000. The Act increases the corporate rates by 1 percent, 
the general rate being advanced from 18 to 19 percent. (How- 
ever, these rates were superseded by those in the Second Revenue 
Act, 1940.) 

The rate on nonresident alien individuals not engaged in trade 
or business in the United States and not having an office or place 
of business therein is increased from 10 to 15 percent on gross 
fixed or determinable annual or periodical incomes up to $24,000: 
but in no case will the tax be less than 15 percent of such gross 
income. 

The rate of 10 percent for withholding at the source on remit- 
tances to nonresident alien individuals, under section 143 of the 
Internal Revenue Code, is changed to 15 percent. 

Personal exemption is reduced from $1,000 to $800 for a single 
—_ and a married person not living with husband or wife, and 

rom $2,500 to $2,000 for a head of a family or a married person 
The credit of $400 for each 
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living with husband or wife. 
dependent is unchanged. 

A defense tax of 10 percent of the amount of the income tax 
for each taxable year is to be levied for a period of 5 years. 
During the period of the defense tax the rate for withholding 
at the source is 16% percent. The defense tax for personal 
holding companies is 10 percent greater than the amount of 
surtax computed without reference to such defense tax. 

The excise tax on capital stock is increased from $1 to $1.10 
for each $1,000 of the adjusted declared value of its capital stock. 

In case of a decedent dying after the date of the enactment of 
the Revenue Act of 1940 and before the expiration of 5 years 
after such date, there is an addition of 10 percent to the estate 
tax. 

An additional tax of 10 percent on gifts is to be paid in each of 
the calendar years 1941 to 1945, inclusive. The rate on transfers 
of stocks or securities is increased from 25 to 27% percent. 

Excise taxes expiring in 1941 are extended to 1945. They 
include taxes on issue of corporate securities, transfer of bonds, 
automobiles and tires, excises on importations of copper, pe- 
troleum, etc., telephone and telegraph messages, deeds, etc. 

The exemption on admissions is reduced from 40 to 20 cents— 
admissions of Jess than 21 cents paying no tax. The rate is 1 
cent for each 10 cents or fraction thereof. 

The tax on cigarettes weighing not more than 3 pounds per 
thousand is increased from $3 to $3.25 per thousand; the tax on 
those in excess of this weight is increased from $7.20 to $7.80 
per thousand. 

For a period of 5 years from July 1, 1940, distilled-spirits 
taxes are increased, generally, by one-third. There is a floor 
tax as of July 1, 1940, at the rate of 75 cents a proof gallon with 
an allowance of 100 wine gallons on which tax is not to apply. 
Returns for floor taxes must be made on or before August 1, 1940. 
Payment of the tax may be extended to February 1, 1941, upon 
the filing of a bond. 

The rates on wine and fermented liquors have been increased 
by one-fifth. The rate of tax on playing cards during the next 
5 years is 11 cents. 

Title III increases the statutory debt limit by $4,000,000,000, 
for obligations to be designated as ‘‘ National Defense Series,” 
to be issued to provide the Treasury with funds to meet any 
expenditures made after June 30, 1940, for the national defense, 
or to reimburse the general fund of the Treasury therefor. 





Reconstruction Finance Corporation 
Pustic, No. 664, APPROVED JUNE 25, 1940 


‘“‘An Act to authorize the purchase by the Reconstruction 
Finance Corporation of stock of Federal home-loan banks; to 
amend the Reconstruction Finance Corporation Act, as amended, 
and for other purposes.” 

Purpose.—Authorization of the purchase of Federal home- 
loan bank stock from and the return of capital funds or profits 
to the Government by the Reconstruction Finance Corporation, 
the return of capital funds by the Federal Farm Mortgage Cor- 
poration to the Government, the extension of certain powers of 
the Reconstruction Finance Corporation, and the participation 
of the Reconstruction Finance Corporation in the national- 
defense program. 

Administration.—The Corporation is authorized to purchase 
any part of the stock of Federal home-loan banks owned by the 
United States, and to make payments from earnings to the Treas- 
ury in retirement of its capital stock or as dividends thereupon. 
This act amends the Federal Farm Mortgage Corporation Act 
to permit the Corporation to repay part of its capital funds to 
the Treasury. 

Section 5d of the Reconstruction Finance Corporation Act is 
amended to authorize the Corporation to make loans to or, upon 
the approval of the Federal Loan Administrator and the Presi- 
dent, to purchase the capital stock of, any corporation for the 
purposes of producing, acquiring, and carrying strategic and 
critical materials; and for plant construction, expansion, equip- 
ment, and working capital needed in the manufacture of equip- 
ment and supplies necessary to the national defense. The 
enactment further empowers the Reconstruction Finance Cor- 
poration to establish, upon the approval of the Federal Loan 
Administrator and the President, corporations for the purposes 
herein noted, and authorizes the Reconstruction Finance Cor- 
poration to make loans to such corporations or to purchase their 
capital stock. Such corporations are authorized to produce, 
acquire, and carry critical and strategic materials; to purchase, 
lease, build, and expand plants; to purchase and produce equip- 
ment and machinery for the manufacture of arms, ammunitions, 
and implements of war; to lease such plants to private corpora- 
tions for operation; and if the President determines it necessary, 
to directly engage in such manufacture. 

The functions of the Reconstruction Finance Corporation are 
extended to January 22, 1947. 


Expedite National Defense 
Pusuic, No. 671, APPROVED JUNE 28, 1940 


‘An Act to expedite national defense, and for other purposes.” 
Purpose.—Provide for National Defense. 
Administration—Navy Department. 

Authorizes Secretary of the Navy and Secretary of the Treas- 
ury, in the case of Coast Guard contracts, to advance, from 
appropriations available therefor, payments to contractors in 
amounts not exceeding 30 percent of the contract price. 

The Secretary of the Navy is authorized to negotiate contracts 
in connection with the construction and repair of vessels and 
aircraft with or without advertising or competitive bidding upon 
determination that the price is fair and reasonable. In the dis- 
cretion of the President, deliveries of materials under all Army 
and Navy contracts or orders shall take priority over all deliveries 
for private account or for export. 

The profit limitations on contractors and subcontractors for 
naval vessels or Army or Navy aircraft imposed by the Vinson- 
Trammell Act of March 27, 1934, as amended (34 U. S. C. 
Supp. V, Sec. 496 (b)) are reduced from 12 and 10 percent to 8 
percent. Moreover, the limit of contracts to which these pro- 
visions apply is changed from $10,000 to $25,000. (The profit 
limitations of this Act and of the Vinson-Trammell Act were 
suspended by Sec. 401 of the Second Revenue Act of 1940, 
approved October 8, 1940 (Public, No. 801).) 

The Act requires the Secretary of the Navy or the Secretary 
of War to certify to the Commissioner of Internal Revenue as to 
the necessity and cost of any special additional equipment and 
facilities acquired to facilitate the completion of any naval 
vessel or Army or Navy aircraft or portion thereof in private 
plants. The percentage of cost of such special additional equip- 
ment and facilities to be charged against the contract or sub- 
contract therefor also must be reported. 
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The limit of the cost of the vessels authorized by the Act of 
July 30, 1937 (50 Stat. 544), and any statutory limitations with 
respect to the cost of any other individual naval project of con- 
struction, are increased as may be necessary to expedite national 

efense. 
. In order to realize the purposes of this Act, the Secretary of the 
Navy is authorized to provide out of appropriations available to 
the Navy Department the necessary buildings and facilities on 
Government-owned land or elsewhere, and to operate them, 
either by means of Government personnel or otherwise. 

The Secretary of the Navy is further authorized under the 
general direction of the President, whenever he deems any exist- 
ing manufacturing plant or facility necessary for the national 
defense, and whenever he is unable to arrive at an agreement 
with the owner of any such plant or facility for its use or opera- 
tion, to take over and operate such plant or facility either by 
Government personnel or by contract with private firms, and 
to fix the compensation to the owner of such plant or facility. 

Existing contracts, including Coast Guard contracts, are 
authorized to be modified by the Secretary of the Navy and the 
Secretary of the Treasury in order to expedite military and naval 
defense. 

Aliens employed by a contractor in the performance of secret, 
confidential, or restricted Government contracts are not to be 
permitted to have access to plans or specifications or the work 
under such contracts, or to participate in contract trials, unless 
the written consent of the head of the Government department 
concerned has first been obtained. Penalties for violation of this 
provision are provided. 

The foregoing provisions terminate June 30, 1942. 

The transfer, exchange, sale, or disposal otherwise of any 
military or naval weapon, ship, boat, aircraft, munitions, supplies, 
or equipment to which the United States has title, in whole or in 
part, is prohibited unless the Chief of Naval Operations in the 
case of naval material, and the Chief of Staff of the Army in the 
case of military material, shall first certify that such material is 
not essential to the defense of the United States. 

Reports to Congress are required as to the exchange or other 
disposal of obsolescent or surplus naval or military equipment. 

Title II authorizes the Navy and War Departments and 
the United States Housing Authority to cooperate in providing 
necessary housing for military and naval enlisted personnel 
with families, as well as employees of the War and Navy De- 
partments at naval or military reservations, posts, or bases, and 
workers with families engaged in industries connected with and 
essential to the national defense program. In any localities 
where the President determines there is an acute shortage of 
housing which impedes the national defense program, and neces- 
sary housing would not otherwise be provided when needed for 

ersons engaged in national defense activities, the United 
tates Housing Authority may undertake the development and 
administration of projects to assure the availability of dwellings, 
or the Authority may extend financial assistance to public housing 
agencies for the development and administration of such projects. 


War-Risk Insurance 


Pusuic, No. 677, APPROVED JUNE 29, 1940 


“An Act to amend the Merchant Marine Act, 1936, as 
amended, to provide for marine war-risk insurance and reinsur- 
ance and for marine risk reinsurance, and for other purposes.” 

Purpose.—Protecting water-borne commerce of the United 
States. 

Scope.— Marine insurance and reinsurance to cover loss or 
damage by risks of war, and reinsurance against loss or damage 
by marine risks. 

Administration.— Maritime Commission. 

The Commission may insure against loss or damage by the 
risks of war (1) American vessels, (2) cargoes shipped therein, 
except contraband, (3) disbursements and freight and passage 
money, and (4) personal effects of the masters, officers, and 
crews of such vessels. This authority extends to commercial 
vessels owned or controlled by the Uuited States and to cargoes 
in which the Government has an insurable interest. 

The Commission is authorized to provide war-risk insurance 
for personnel on American vessels against loss of life, personal 
injury, or detention. 

The Commission may reinsure any company authorized to do 
an insurance business in any State of the United States on account 
of marine and marine war risks assumed by such company on 
any property or interest insurable by the Commission, and on 
account of war-risk insurance for personnel on American vessels. 
The Commission may reinsure with such companies war risks 
assumed by the Commission. 

The Commission’s authority to insure or reinsure under the 
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Act is conditioned upon the unavailability of insurance on 
reasonable terms and conditions from companies authorized to 
do business in the United States. 

In the event of disagreement as to a claim for losses or the 
amount thereof, an action may be brought against the United 
States in the Federal district courts under the Suits in Admiralty 
Act of March 9, 1920. 

The provisions of this Act are to expire by limitation March 10, 
1942, or sooner upon a proclamation by the President that the 
extraordinary condition upon which it is predicated is passed. 


Expedite Strengthening National Defense 
Pustic, No. 703, AppROovED JuLy 2, 1940 


‘An Act to expedite the strengthening of the national defense.’’ 


Purpose.—Strengthen national defense. 
Scope.—Principal provisions of commercial interest. 
Administration War Department. 


In order to expedite the building up of the national defense, 
the Secretary of War is authorized out of moneys appropriated 
for the War Department for national-defense purposes for the 
fiscal year ending June 30, 1941, with or without advertising, to 
provide for the necessary construction, rehabilitation, conversion, 
and installation of plants, buildings, facilities, utilities, and 
appurtenances thereto (including Government-owned facilities 
at privately owned plants and the acquisition of such land, and 
the purchase or lease of such structures, as may be necessary), 
for the development, manufacture, maintenance, and storage of 
military equipment, munitions, and supplies, and for shelter, 
and to enter into such contracts, including those for educational 
orders, as the Secretary of War may deem necessary. 

The cost-plus-a-percentage-of-cost system of contracting is 
prohibited, but the cost-plus-a-fixed-fee form of contract may be 
used when deemed necessary by the Secretary of War. 

No contract made pursuant to the Act which otherwise would 
be subject to the Walsh-Healey Act (Act of June 30, 1936, 49 
Stat. 2036) would be exempt from the provisions of that act 
solely because the contract is entered into without advertising. 

When the Secretary of War deems it necessary in the interest 
of the national defense he may lease, sell, or otherwise dispose of 
any plants, buildings, facilities, utilities, appurtenances thereto, 
and land, acquired under the provisions of the Act without re- 
gard to the provisions of section 321 of the Act of June 30, 1942, 
47 Stat. 412, relative to the leasing of Government property. 

When deemed necessary, the Secretary of War is authorized 
from available appropriations to make advance payments for 
supplies or construction in amounts not exceeding 30 percent of 
the contract price, upon such terms and conditions and with 
such adequate security as he may prescribe. 

The President may, by proclamation, prohibit or curtail the 
exportation of any military equipment or munitions, or com- 
ponent parts thereof, or machinery, tools, or material or supplies 
necessary for the manufacture, servicing, or operation thereof, 
except under such rules and regulations as he shall prescribe. 


Investment Company Act . ~- ipgaacpaaaae at Advisers Act 
of 1 


Pustic, No. 768, ApprovED AucGustT 22, 1940 


Purpose.—Eliminate conditions adversely affecting investor. 

Scope.— Registration and regulation of investment companies 
and advisers. 

Administration.—Securities and Exchange Commission. 


Title I—Investment Companies.—Act defines investment com- 
pany to include all companies if engaged or proposing to engage 
primarily in the business of investing, reinvesting, or trading in 
securities. Companies owning or holding securities are also in- 
cluded if they acquire, to an extent exceeding 40 percent of their 
assets, securities other than those of majority-owned subsidiaries. 
Banks, insurance companies, small-loan and industrial-banking 
businesses, etc., are expressly excepted from the definition. 

The use of the mails and instrumentalities of interstate com- 
merce are forbidden to investment companies that are not 
registered. Issues of foreign investment companies are excluded 
from the mails, but the Commission may allow such companies 
to register and make a public offering if it is both legally and 
practically feasible effectively to enforce the provisions of the 
law against such company. 

It shall be unlawful for any person to act in the capacity of 
officer, director, member of an advisory board, investment ad- 
viser, or depositor of any registered investment company, or 
principal underwriter for any registered open-end company, 
registered unit investment trust, or registered face-amount 
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certificate company, if within 10 years such person has been 
convicted of a crime or enjoined by a court for misconduct in con- 
nection with transactions in securities. 

Act makes it unlawful for a registered investment eecmpany, in 
contravention of such rules and regulations or orders as the com- 
mission may promulgate, to purchase securities on margin, 
participate in any trading account in securities, effect short sales, 
purchase any security issued by a broker, dealer, underwriter, 
etc. Notwithstanding the various prohibitions, a registered 
company may, under certain conditions, purchase any security 
issued by any one corporation engaged in underwriting, furnishing 
capital to industry, purchasing securities of issuers for which no 
ready market exists, etc. 

Before publicly offering securities, a registered company 
must have a net worth of at least $100,000 or have had it at the 
time of a previous public offering. 

Investment advisory and underwriting contracts, unless a 
written contract is in effect prior to March 15, 1940, must, after 
November 1, 1940, be in writing, and approved by the vote of a 
majority of the outstanding voting securities. 

n affiliated person, promoter, or principal underwriter of a 
registered company shall not enter into transactions with it, such 
as purchasing any security or property from it, borrowing from 
it,etc. Exemptions may, however, be granted by the Commission 
upon written application. 

Proxies may only be solicited in accordance with the rules of 
the Commission. Voting-trust certificates for securities of a 
registered company are forbidden. No registered investment 
company shall purchase any voting security in another company 
if cross-ownersbip or circular ownership will result. 

Loans of money or property by any registered management 
company to any person are prohibited if contrary to the invest- 
ment policies as stated in the registration statement, or if such 
person controls or is under common contro] with such company. 

A securities association registered under Section 15A of the 
Securities Exchange Act of 1934 may prescribe the method for 
computing minimum and maximum prices at which any of its 
members may purchase or sell redeemable securities, etc. No 
registered investment meen may sell any redeemable security 
except either to or through a principal underwriter for distribu- 
tion, or at a current public offering price described in the 
prospectus. 

Any person who solicits any proxy, consent, authorization, 
power of attorney, ratification, deposit, or dissent, in respect of 
any plan of reorganization of any registered investment company 
must file with the Commission a copy of such plans and any 
deposit agreement relating thereto. ‘There must also be filed 
any proxy, consent, authorization, power of attorney, ratifica- 
tion, instrument of deposit, or instrument of dissent thereto. 
If 25 percent of the security holders of a registered investment 
company, or the company itself request, the Commission will 
give an advisory report with respect to the fairness of any pro- 
posed plan. 

The act makes it unlawful for any registered face-amount 
certificate company to issue or sell any face-amount certificate 
unless such company if organized before March 15, 1940, has 
capital stock of $50,000; or if organized on or after that date, 
has a capital stock of $250,000, which has been bona fide sub- 
scribed and paid for in cash and maintains at all times certain 
minimum certificate reserves. 

The act provides that every share of stock issued by a regis- 
tered management company, except a common-law trust exist- 
ing on August 22, 1940, shall be a voting stock. 

he act prohibits any registered closed-end company from 
issuing any class of senior security, unless it will have the required 
asset coverage after the sale. This prohibition does not apply to 
senior securities issued pursuant to firm contract made before 
March 15, 1940, or to the reorganization plan or for purpose of 
refunding. Open-end companies are prohibited from issuing any 
class of senior security but may borrow from banks provided 
required asset and coverage is maintained. 


Reconstruction Finance Corporation 


Pusuic, No. 784, ApPpROVED SEPTEMBER 16, 1940 


“An Act to authorize the Reconstruction Finance Corporation 
to make loans for the development of deposits of strategic and 
critical minerals which in the opinion of the Corporation would 
be of value to the United States in time of war, and to authorize 
the Reconstruction Finance Corporation to make more adequate 
loans for mineral purposes.”’ 

Purpose.—To broaden the lending powers of the Reconstruc- 
_ Finance Corporation in respect to mining development 
oans. 
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Administration.—The enactment amends Section 14 of the 
Act of June 19, 1934, which section authorizes the Reconstruc- 
Finance Corporation to make loans up to $20,000 upon sufficient 
security for the development of ore bodies containing gold, 
silver, or tin. Public 784 broadens the power of the Recon- 
struction Finance Corporation with respect to development loans 
by (1) authorizing loans for the development of ore bodies con- 
taining any strategic or critical mineral which, in the opinion of 
Reconstruction Finance Corporation, would be of value to the 
United States in time of war; and (2) permitting the advance of 
an additional $20,000 to any one borrower when the $20,000 first 
advanced has been so expended as to justify additional credit. 


Transportation Act of 1940 
Pusuic, No. 785, APPROVED SEPTEMBER 18, 1940 


“An Act to amend the act to regulate commerce, approved 
February 4, 1887, as amended, so as to provide for unified regu- 
lation of carriers by railroad, motor vehicle, and water, and for 
other purposes.” 

Purpose.—To provide for fair and impartial regulation of all 
modes of transportation subject to the Interstate Commerce Act. 

Scope.—All water, highway and rail carriers, except bulk 
carriers operating on the Great Lakes, exempt from regulation; 
and excepting foreign carriers, the regulation of which is left 
with the Maritime Commission. 

Administration.—Interstate Commerce Commission. 

The Act defines ‘‘Control” to include actual as well as legal 
control and also the power to exercise control. 

Gives the Commission power to establish such through routes 
where needed in order to provide adequate or more economic 
transportation. 

The jurisdiction of the Commission to deal with rates which 
result in undue preference or advantage as between persons, 
localities, ports, and gateways, is broadened to include regions, 
districts, and territories. 

Declares the policy of Congress that shippers of wheat, cotton, 
and all other farm commodities for export shall be granted export 
rates on the same principles as are applicable in the case of rates 
on industrial products for export. Directs Commission to make 
investigations and issue such orders as may be necessary. 

Unless specifically approved by order of the Commission it 
shall be unlawful for any common carrier to enter into any con- 
tract, agreement, or combination with any other such common 
carrier or carriers for the pooling or division of traffic, or of service, 
or of gross or net earnings or of any portion thereof. 

In passing upon proposals of consolidations, mergers, etc., of 
rail carriers, the Commission must determine that there is a fair 
and equitable arrangement to protect the interests of the rail- 
road employees. The Commission in its order is to include terms 
and conditions which will assure that for 4 years from the effec- 
tive date of its order none of the employees affected will be in a 
worse position as regards their employment. 

Title II of the Act brings under the jurisdiction of the Inter- 
state Commerce Commission both common and contract carriers 
by water. Such common and contract carriers are exempt from 
regulation as to certain transportation of commodities in bulk, 
including liquid cargoes in tank vessels, the transportation of 
which is not competitive with any form of land transportation. 

Motor vehicles operating within terminal areas in transfer, 
collection, or delivery service, for railroads, express companies, 
motor carriers, or water carriers are subject to regulation. 

Title III establishes a board of investigation and research 
composed of three members to be appointed by the President 
and confirmed by the Senate. The board would make investi- 
gations concerning the relative economy and fitness of carriers 
by railroad, motor vehicle, and water, the extent to which right- 
of-way or other transportation facilities and special services are 
provided from public funds for the use of the different types of 
carriers, and the extent to which these carriers are subjected to 
taxation by the United States, the States, and their subdivisions. 

An amendment to the Reconstruction Finance Corporation 
Act increases the amount of outstanding loans and commitments 
from $350,000,000 to $500,000,000. The powers of the Corpo- 
ration are extended to permit the purchase or guaranty of obli- 
gations of receivers or trustees of railroads. The title of an 
owner of a collateral note evidencing a loan by the Corporation 
would not be affected by the Bankruptcy Act. The maturity 
of loans of the Corporation to railroads and other industries is 
extended from January 31, 1945, to January 31, 1955. 


Export-Import Bank 
Pusuic, No. 792, APPROVED SEPTEMBER 26, 1940 


“‘An Act to provide for increasing the lending authority of the 
Export-Import Bank of Washington, and for other purposes,” 
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Purpose.—Development of resources, marketing of products, 
ott sope.—Countries of Western Hemisphere. 

Administration.—Export-Import Bank of Washington. To 
assist in the development of resources, the stabilization of the 
economies, and the orderly marketing of the products of the 
countries of the Western Hemisphere, the Export-Import Bank 
of Washington, upon the written request of the Federal Loan 
Administrator with the approval of the President, is authorized 
to make loans to governments, and their central banks and, 
with the guarantee of the government or the central bank, to 
make loans to government agencies and nationals. 

The amount of notes, bonds, debentures, and other such 
obligations which the Reconstruction Finance Corporation is 
authorized to issue and have outstanding at any one time is 
increased by $1,500,000,000. 

The lending authority of the bank is increased by $500,000,000 
and the life of the bank is extended to January 22, 1947. 


Second Revenue Act of 1940 
Pusuic, No. 801, Approvep OcTosER 8, 1940 


“An Act to provide revenue, and for other purposes.” 

Purpose.—Increase the tax rate applying to corporations hav- 
ing normal-tax net incomes in excess of $25,000; and imposes a 
tax on excess profits. 

Administration—Bureau of Internal 
Department). 

The Act provides for increases in the tax rates applying to 
corporations having normal-tax net incomes in excess of $25,000, 
and imposes an excess profits tax on corporations whose excess 
profits net income exceeds the specific excess profits exemption 
of $5,000. The amended corporate rates and the excess profits 
tax are applicable only with respect to taxable years beginning 
after December 31, 1939. 

A corporation with a normal-tax net income exceeding $25,000 
is subject to a tax of 22.1 percent of the total (19 percent in first 
Revenue Act 1940). However, where such income is only 
slightly more than $25,000 provision is made for an alternative 
tax of $3,775 plus 35 percent (formerly 33 percent) of the normal- 
tax net income in excess of $25,000. (This alternative tax, 
therefore, would not apply where the corporate income amounts 
to $38,565.89 or more, since less tax would be payable by apply- 
ing 22.1 percent to the total income.) In the case of foreign 
corporations engaged in trade or business within the United 
States or having an office or place of business therein, the tax 
is 22.1 percent (prior rate 19 percent) of the amount of the 
normal-tax net income, regardless of the amount, and in the case 
of mutual investment companies is 22.1 percent (prior rate 19 
percent) of the Supplement Q net income. 

The provisions of the Revenue Act of 1940, imposing for five 
years a defense tax of 10 percent of the amount of income tax 
otherwise payable by all taxpayers (except where contrary to 
certain treaty obligations of the United States), have been 
amended to provide that in the case of corporations the 10 percent 
additional tax will be computed without regard to the changes 
effected in the normal income tax rates by the Second Revenue 
Act of 1940. Thus in the case of a corporation subject to the 
general rate of 22.1 percent the defense tax would amount to 
1.9 percent, making a total tax of 24 percent. 

The provisions of the Revenue Act of 1940 which granted 
reduced rates to corporations (except foreign corporations, 
insurance companies, and mutual investment companies) with 
normal-tax net incomes of not more than $25,000 remain un- 
changed and in effect. Such reduced rates are as follows: 
Upon net incomes not in excess of $5,000, 13.5 percent; $675 
upon $5,000, and 15 percent on the amount between $5,000 and 
$20,000; and $2,925 upon $20,000 and 17 percent on the next 
$5,000. The amount of the tax payable under the foregoing 
rates is, of course, subject to the additional 10 percent defense 
tax. 

The excess profits tax applies only to corporations. The first 
$5,000 of excess-profits net income are exempt from tax. A 
corporation whose excess-profits net income does not exceed that 
amount is not required to file a return for excess-profits tax 
purposes. 

Personal service corporations are accorded special treatment. 
In making its income-tax return for any taxable year a personal 
service corporation may elect to be exempt from excess-profits 
tax, and the shareholders will then be subject to tax under a new 
Supplement S added by this Act to the Internal Revenue Code. 
The shareholders of such a corporation as at the end of the year 
must include in their respective returns their pro rata share of 
the undistributed net income of such corporation. A personal 
service corporation is defined as one whose income is to be 
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ascribed primarily to the activities of shareholders who are 
regularly engaged in the active conduct of the affairs of the 
corporation and are the owners at all times during the taxable 
year of at least 70 percent in value of each class of stock, and in 
which capital is not a material income-producing factor. How- 
ever, personal corporations do not include any foreign corpora- 
tion, nor any corporation 50 percent or more of whose gross in- 
come consists of gains, profits, or income derived from trading as 
a principal. An individual is considered as owning stock held 
by a spouse, child, or any guardian or trustee representing them. 

Two methods of computing excess-profits credit are provided. 
The first, based on income (section 713) known as the average 
earnings method, and the second based on ‘‘invested capital’’ 
(section 714). Any domestic corporation in existence before 
January 1, 1940, may elect to compute its excess-profits credit 
under either method, and similar election is granted to an 
“acquiring corporation” as defined by section 740 dealing with 
mergers, etc., if in existence at the beginning of its base period. 
A foreign corporation subject to the tax the first taxable year of 
which begins in 1940 and which was in existence on the date 48 
months prior to such date may elect between the two methods. 
All other corporations, domestic and foreign, must use the 
“invested capital” method. In addition all corporations late in 
filing their return will lose the right of election and will have to 
use the “invested capital” method. 

The excess-profits net income is determined on the same basis 
as normal-tax net income, subject to certain adjustments that 
will generally cause a reduction. The adjustments vary accord- 
ing to the method used in determining the excess-profits credit; 
i. e., whether based on average earnings or invested capital 
(section 711). All corporate taxes, including generally Federal 
income taxes for the taxable year may be deducted under either 
method. Among other adjustments made, dividends received 
from domestic corporations are excluded under either method, 
and in addition under the invested capital method dividends 
received from foreign corporations except foreign personal 
holding corporations are excluded. Where the average earnings 
method is used there are also certain adjustmexts to be made for 
each year in the base period of 1936-39 (subsection (b)). 

The average base period net income computed to ascertain the 
= under the “‘average earnings” method is to be determined as 
follows: 

(1) By computing the aggregate of the excess profits net in- 
come for each of the taxable years beginning after December 31, 
1935, and before January 1, 1940, reduced, in the case of each 
such taxable year in which the deductions plus the credit for 
dividends received exceeded the gross income, by the amount 
attributable to such excess under paragraph (4); 

(2) By dividing the amount ascertained under paragraph (1) 
by the total number of months in all such taxable years; and 

ar? 7 multiplying the amount ascertained under paragraph 
y 12. 

(4) For the purposes of paragraph (1)— 

(A) In determining whether, for any taxable year, the deduc- 
tions plus the credit for dividends received exceeded the gross 
income, and in determining the amount of such excess, the 
adjustments provided in section 711 (b) (1) shall be made; and 

(B) The amount attributable to any taxable year in which 
there is such an excess shall be the amount of such excess, except 
that such amount shall be zero if there is only one such year, or 
if more than one, shall be zero for the year in which such excess 
is the greatest. 

Where a corporation has been in existence only part of the 48 
months preceding the beginning of its first taxable year under 
the Excess Profits Tax Act of 1940, paragraph (5) of section 713 
(b) establishes a method of computing excess profits net income 
for the remainder of the base period. 

The excess-profits credit under this method for any taxable 
year is 95 percent of the average base period net income plus 
8 percent of the net capital addition or minus 6 percent of the 
net capital reduction. 

In the case of a corporation using the “invested capital” 
method there will be no recourse to a base period in ascertaining 
the excess profits credit, as such credit for any taxable year will 
be an amount equal to 8 percent of its invested capital for the 
taxable year. he average invested capital for any taxable year 
is the aggregate of the daily invested capital for each dav of the 
taxable year divided by the number of days therein. The Com- 
missioner is authorized by section 715 under certain circum- 
stances to permit, by regulations, the determination of invested 
capital on a basis other than a daily basis. The daily invested 
capital for any day of the taxable year is the sum of the equity 
invested capital (defined in section 718) for such day plus 50 
percent of the borrowed capital (defined in section 719) for such 
day. 
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The excess-profits tax rates are applied to the adjusted excess- 
profits net income which is composed of the excess-profits net in- 
come minus the sum of (1) a specific exemption of $5,000, (2) 
the excess-profits credit computed by either the average earning 
method or the invested capital method, and (3) the unused 
excess-profits credit. The rates are: 


Percent 
EEE 25 
EEE ES Ee 30 
ESS 35 
EEE LS 40 
On the mext sa00,000_..................... 45 
pens over Sara... 50 


Title III of the Act inserts additional sections in the Internal 
Revenue Code allowing a corporation, at its election, special 
amortization of the adjusted basis of any emergency facility over 
a period of 60 months in lieu of the deduction for depreciation 
under section 23 (1) of the Internal Revenue Code. The 60- 
month period shall begin at the election of the taxpayer with the 
month following the month in which the facility was completed 
or acquired, or with the succeeding taxable year. Emergency 
facility means any facility, land, building, machinery, or equip- 
ment, or part thereof, the construction, reconstruction, erection, 
or installation of which was completed after June 10, 1940, or 
which was acquired after such date, and in respect to which a 
certificate has been made under subsection (f) of section 124 of 
the Internal Revenue Code as added by section 302 of the Second 
Revenue Act of 1940. 

Title IV suspends certain of the provisions of section 3 of the 
Act of March 27, 1934 (Vinson Act), as amended, and also the 
provisions of section 2 (b) of the Act of June 28, 1940, which 
limit the profits which a contractor or subcontractor may make 
on contracts or subcontracts for complete naval vessels or for 
aircraft for the Navy or Army. It also suspends with respect to 
certain subcontracts the provisions of section 505 (b) of the 
Merchant Marine Act of 1936, as amended, which limit the 
profits on contracts and subcontracts. 


Assignment of Claims Act of 1940 
Pus.ic, No. 811, APPROVED OcTOBER 9, 1940 


“An Act to assist in the national-defense program by amending 
sections 3477 and 3737 of the Revised Statutes to permit the 
assignment of claims under public contracts.” 


Purpose.—Permit assignment of contracts. 
Scope.—Contracts with payments aggregating $1,000 or more. 


Amends sections 3477 (U.S. C. Title 31, Sec. 203—Assignment 
of Claims void) and 3737 (U.S. C. Title 41, Sec. 15—No transfer 
of contract) of the Revised Statutes so as to permit the assign- 
ment of any moneys due from the government in the amount of 
$1,000 or more to a bank, trust company, or other financing 
institution, including any Federal lending agency. In case of any 
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contract entered into prior to October 9, 1940, consent of the 
head of the department or agency concerned to the assignment 
must be obtained. Assignments may be made to only one part 
and written notice must be filed with the General Accounting 
Office, the contracting officer or head of the department, the 
surety on the bond, and the disbursing officer designated in the 
contract. War and Navy Department contracts may provide 
that payments to an assignee of any claim arising under such 
contract shall not be subject to reduction or set-off. 


Housing 
Pusuic, No. 849, APPROVED OcToBER 14, 1940 


“An Act to expedite the provision of housing in connection with 
national defense, and for other purposes.” 


Purpose.—Provide housing in connection 


defense. 
Administration.—Federal Works Administration. 


In order to provide housing for persons engaged in national- 
defense activities, in those areas in which the President finds 
that an acute shortage of housing exists which would impede 
national-defense activities, and that such housing would not be 
provided by private capital when needed, the Federal Works 
Administrator is authorized to acquire improved or unimproved 
lands and to make surveys, plan, design, and construct necessary 
buildings and community facilities on lands acquired. 

The Act prohibits the use of the cost-plus-a-percentage-of-cost 
system of contract but permits the cost-plus-a-fixed-fee form of 
contract. 

The cost per family dwelling unit may not exceed an average 
of $3,000 for units located within the continental United States 
nor an average of $4,000 for those located elsewhere, and the 
cost of no family dwelling unit shall exceed $3,950 within the 
continental United States or $4,750 elsewhere. 

An appropriation of $150,000,000 is authorized, of which 
$3,300,000 is to be used to reimburse the emergency funds made 
available under the Act of June 11, 1940, and the sum of 
$6,700,000 to the emergency funds made available under the 
Act of June 13, 1940. 

When the emergency of September 8, 1939, is declared ended, 
the authority to construct further housing facilities would end, 
and property acquired would be disposed of as quickly as may 
be advantageous under the circumstances. 

Any Federal agency having funds for the provision of housing 
in connection with national-defense activities may make transfer 
of such funds to the Federal Works Agency for expenditure under 
the terms of this Act. 

The Administrator may enter into agreements to pay annual 
sums in lieu of taxes to any State with respect to any real property 
acquired and held by him. 

Wages of laborers and mechanics are to be computed on a basic 
day rate of eight hours per day with one and one-half times the 
basic rate of pay for any excess hours employed. 


with national 
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Monthly Business Statistics 


The data here are a continuation of the statistical series published in the 1940 Supplement to the Survey or 
CurrENT Business. That volume contains monthly data for the years 1936 to 1939, inclusive, and monthly aver- 
ages for earlier years back to 1913 insofar as available; it also provides a description of each series and references 
to sources of monthly figures prior to 1936. The 1940 Supplement may be secured from the Superintendent of 
Documents, Government Printing Office, Washington, D. C., for 40 cents per copy. 

A few series have been added or revised since the 1940 Supplement went to press. 
an asterisk (*) for the new series and by a dagger (f) for the revised series. A brief footnote accompanying each 
of these series provides a reference to the source where historical data and the descriptive note may be found. 

The terms ‘‘unadjusted”’ and ‘‘adjusted”’ used to designate index numbers refer to the adjustment for seasonal 
variations. Data subsequent to December will be found in the Weekly Supplement to the Survey. 





These are indicated by 

































































Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 

gether with pe pap notes sae ee “ “ ; i = 

to the sources of the data, may be found in the ecem- ecem- anu- ebru- | ep- Novem- 

1940 Supplement to the Survey hae ber | ary ary | March | April | May | June | July ‘ieee tember October ber 

BUSINESS INDEXES 
INCOME PAYMENTSt | 
index, adjusted: 

Total income payments---........-- 1929=100..} » 95.2 90.0 90.3 89.7 88.4 88. 2 88.6 88.7 89.3 90. 5 91.7 92.5 93.5 
Salaries and wages. ._-..............-- do....| 796.0 88. 9 88. 2 87.5 87.0 86. 2 87.3 87.9 88.8 90. 4 91.5 92.2] *93.7 
Total nonagricultural income --.------ do....| »96.2 90.4 90. 2 89.6 89.3 88.7 89.8 90.7 91.1 92.3 93. 0 93. 4 7 94.6 

Se eer eS 6, 904 6, 093 5, 604 5, 987 5, 965 5, 689 6, 288 6, 103 5, 790 6,467 | *6,681 | * 6,237 

Salaries and wages: 

UMN c. <cwantebocacwateesseotesnns do....| » 4,268 3, 908 3,767 | 3,742] 3,784 3, 784 3,838 | 3,871 3,766 | * 3,841 4,030 | +4,178 | © 4,166 
Commodity-producing industries..do_...| » 1,618 1, 420 1, 349 1, 339 1, 352 1, 356 1, 391 1, 419 1, 423 1, 493 1, 562 1,604 | * 1,592 
Distributive industries__.-....-...- do....| » 1,005 945 882 900 900 908 915 923 917 940 963 960 
Service industries -_................- a » 900 862 847 845 845 845 854 860 854 859 867 882 888 
pe a a P 622 547 535 536 539 540 548 557 452 455 550 r 602 r 609 
Work-relief wages.........--.---.-- | ae » 123 134 134 140 148 143 133 120 114 117 lll * 127 117 

Direct and other relief--......-.....-.-d0-_--- » 87 89 95 95 94 92 89 86 87 87 84 86 86 

Social-security benefits and other labor in- 
ee Crack aakeagekdsinas mil. of dol. P 145 137 148 151 155 152 166 166 167 184 r 150 145 144 

Dividends and interest_.......---..--- -.d0....| » 1, 573 1,517 840 447 $20 799 472 1,050 901 485 897 845 494 

Entrepreneurial income and net rents and 
oe RS SRR re mil. of dol_.| » 1, 294 1, 253 1, 243 1, 169 1, 134 1, 138 1, 124 1,115 1, 182 1, 214 1, 306 1,427 | * 1,347 

Total nonagricultural income._.........d0_...| » 6,774 6, 321 5, 533 5, 108 5, 519 5, 479 5, 211 5, 821 5, 562 5, 232 5,818 | + 5,909 | * 5,567 

AGRICULTURAL INCOME 
Cash income from farm marketings: 

Crops and livestock, combined index: 
neneated: - -o.o<nnncccec 1924-29=100..| 785.5 79.0 69.0 60.5 60.0 62.5 66.0 62.5 75.0 79.0 95.0] 117.0] +°96.5 
Persea <ionsecvacdthetesntcushe do_...| » 84.0 79.0 79.0 84.0 76.0 81.5 80.0 70.0 71.0 71.0 75.5 80.5 | +79.5 

RS a ea EN Es Be 74.0 72.5 81.0 72.5 77.0 73.5 61.5 57.5 59.0 64.5 69.0 r 66.5 

Livestock and products._.........- do....| » 96.0 84.0 85.0 86. 5 79.0 85.5 85. 5 78.0 83.0 81.5 85.5 90. 5 r91.5 
Rete DEE; ..« onowe- esa encue do_...| 7 104.5 91.5 95.0 94.0 89.5 89.5 84.5 82.0 84.0 90.0 92.0 93.5 199.5 
(ase do....| »92.5 82.0 84.5 82.0 75.0 88. 0 90.5 79.0 88.0 82.0 88.0 94.5 791.0 
Poultry and eggs_..-...-..._----- do....| 789.5 70. 5 65.5 80.0 70.0 70. 5 70.5 64.0 65.0 65.0 67.0 70. 5 74.5 

INDUSTRIAL PRODUCTIONt 

(Federal Reserve) 
Unadjusted: 

Combined index....-......----- 1935-39=100..| » 134 124 117 113 112 112 116 121 118 120 129 134 135 
Manufactures __...--- SEERA PSY 2 3 _— » 139 126 118 114 112 112 116 122 118 120 130 136 * 137 
Durable manufactures -.....------- a P 162 140 128 121 121 120 125 134 127 128 144 155 r 158 
a eee : 172 159 144 121 113 106 123 151 147 153 161 164 166 
Lumber and products*.......-..- | ee » 119 111 98 101 107 109 114 116 111 123 132 132 126 
EIT SE oo P 133 123 109 113 113 108 108 110 107 118 127 133 130 
EEE - P114 105 93 96 104 109 117 119 112 126 134 132 r 123 
NS onic w  ccdenacnnauceha d0.... P 166 127 123 123 126 126 126 129 129 135 142 149 r 152 
Nonferrous metals* __......-....-d0-_--- P 172 156 151 r 139 r 134 129 r 129 130 r131 r14l 154 167 +172 
Stone, clay, and glass products*_.do---_- ?117 115 90 83 101 114 129 129 127 133 7142 142 133 
Ne iiarrsiinanhid nga aeteaieanon! Ricca 123 105 69 60 88 115 140 143 136 141 150 154 145 
Common and face brick*...---- GO..<< 119 70 50 71 103 131 146 147 150 r 161 153 146 
Glass containers*_.......-..-.-.- | 93 107 104 109 117 116 119 117 121 124 126 118 108 
Polished plate glass.........-.. a 141 149 129 106 111 96 91 79 66 93 118 127 129 
Transportation equipment*_-_---- a P 184 153 137 139 144 141 132 131 96 63 r 120 167 r 184 
(REE RETE TEP ESSS, - at » 624 266 282 283 299 306 329 371 394 455 r 501 7544 r 600 
PID: Sane Suacacnniusdas 152 150 130 130 134 130 118 114 70 23 89 142 161 
TOOOUROU VON... ose cccaccnnces ee P 188 102 102 103 99 98 102 106 116 124 137 152 * 163 
a do_.-. P 181 132 133 151 158 14] 137 124 117 130 140 r 141 * 153 
| ane ae i... » 271 146 144 145 162 162 172 176 185 202 213 229 r 219 
Nondurable manufactures__-...--.-- a P 120 115 109 108 105 105 109 112 110 114 119 121 121 
Alcoholic beverages*.-.......--.- ae 93 r 87 r8l 84 94 r 106 107 120 112 89 108 108 104 
SN gcc: occ nodecaneucawas : P 123 114 111 111 113 114 113 110 110 112 116 120 r 120 
Leather and products ..-...----- r,s » 97 95 106 99 88 85 88 91 103 102 97 r 98 
|: Si anil ie e aie Qiao! 94 91 97 107 * 106 89 85 88 96 113 110 101 96 
Manufactured food products* ...do_--- ? 112 107 100 99 100 101 107 116 120 131 132 125 115 
Detry proaucts*® . ............<.. ee 73 73 72 84 95 112 143 168 164 144 lll 88 75 
DOOM PORMING Wg .0-sensecesss- do... 159 148 146 124 116 111 117 123 109 102 112 127 151 
Paper and products®*..........-..- do ..- 128 120 116 114 119 127 130 124 123 124 127 124 
Pepe ana PHID” ........<.<.0- Sa Bae 128 122 118 114 120 128 131 123 121 120 124 124 
Petroleum and coal products*....do_..-|--- 118 116 115 114 115 115 116 113 114 118 118 119 
> eee ee 149 140 138 125 120 118 122 131 135 138 141 144 147 
Petroleum refining.........-.-.- GRE: PET 115 112 113 113 114 113 113 109 110 114 114 115 
Printing and publishing*_........do-..--|--- 120 106 109 111 114 119 119 103 102 108 113 112 
Rubber producte®................d0....! 131 118 122 117 116 114 117 115 106 109 7122 126 129 

Revised. » Preliminary. 


tRevised series. For revised indexes of industrial production beginning 1919 (1923 for industria) groups and industries), including the new series, see table 31, pp. 12-17, 


of the August 1940 Survey; indexes for aircraft and rayon subsequently revised for 1939; for the former, see note marked with a “‘f” on p 


revised 1939 data for rayon will be published later. For revised data on income payments beginning 1929, see table 42, pp. 17 and 18 of the October 1940 Survey. 


*New series. See note marked with a “‘t’’. 
287880—41——5 
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y a. 
Y —— - SS 
| Monthly statistics through December 1939, to- 1940 i939 1940 
| gether with ae age notes neg ae oe } - = ; Fon acumen 9 ——_——_ 

to the sources of the data, may und in the ecem- ecem- anu- = 4 | | } | Sep- ia, wy (Novem. 
1940 Supplement to the Survey ber ber ary | March | April a May | June | July | August | tember Cacia: to 
32 3 - ae k apaate ae 
BUSINESS INDEXES—Continued 
a 
INDUSTRIAL PRODUCTION}{—Con. | 
(Federal Reserve) 
Unadjusted—Continued. 
anufactures—Continued. 
Nondurable manufactures—Con. | | 

j Textiles and products... .1935-39= 100. v 140 126 r120 115 | 101 | 97 100 101 105 | 111 118 126 136 

ri Cotton consumption*_._......- do_... 142 125 125 | 123 | 115 | 110 109 | 108 109 | 114 120 129 | 139 
Rayon deliveries*_._...._...--- do....| » 155 r 149 r 147 141 | 132 | 127 | 127 | 131 134 | 137 138 144.| 459 

Silk deliveries*..............-.- do...- » 81 84 72 65 | 66 | 60 55 | 51 51 57 | 65 77 87 
Wool textile production*---_---- do_.--. 144 118 | 107 102 | 77 | 73 85 88 | 98 109 | 120 129 | 140 
Tobacco products d . 94 98 98 97 105 112 | 124 112 110 118 120 115 
RR. Stsccs..0-—-.-.------- nz) 5} 2} mo; mM 118 118 121 117 124 122 | +419 
ES 115 | 120 | 116 | 114 | 113 113 111 lll 109 | 115 112 r 115 

“pee aaa ie E> 93 | 128 | 86 | 86 | 89 90 | 104 101 83 100 97 % 

Bituminous coal 2 aes 117 132 | 121 104 | 101 103 100 107 112 124 110 r 128 

Crude petroleum 116 | 114 | 117 | 121 | 121 119 | 116 114 111 114 114} qq 

| ES 93 788 89 | 87 | $5 148 | 161 179 | 164 171 184] +447 

ra () | 4] 2] a | 150} at | 140 133 | 135 136 146 | 447 

a aS 118 114 | 116 | 115 | 119 | 122 | 116 112 | 114 | 112 | 117 114 
Oe) Oa 134 | rj21| 7132] © 130 r 127 r1ig| 116 r 121 r 118 r 127 r131 | +435 
Adjusted: | | 
CS asi ‘ 126 | 122 116 113 111 115 121 121 121 125 129 132 
Manufactures... ..........--.------- ee 128 | 123 | 116 112 110 114 122 121 122 127 13] 135 
Durable manufactures. --__....---- we... » 164 140 | 135 | 124 118 113 119 131 132 135 146 150 r 154 
OS EEE: do....| 181 167 | 147 | 118 106 99 118 154 156 158 164 165 166 
Lumber and products*____.___--- icces » 129 121 | 115 114 111 110 112 111 107 114 121 123 127 
A I do_. 128 118 | 117 113 112 111 115 113 115 115 121 122 P 125 
 — 2 RR do... P 133 122 115 | 114 110 109 110 110 104 113 121 124 128 

EE  _ = » 165 125 | 127 | 123 | 123 123 124 128 133 138 145 146 | 152 

Nonferrous metals* - ...-...------ Pt.0.- P1T7 159 | 154 | 142 132 124 127} +130 r 138 r 146 r 153 164] + 169 

Stone, clay, and glass products*_.do_. p 132 128 | 123 | 113 120 115 113 112 115 119 127 126 127 

ee do__. 154 131 | 125 | 106 117 | 115 115 113 110 115 125 133 | 139 
Common and face brick*__- -- -- artes 142 | 119 | 96 106 108 109 | 118 117 129 131 126 133 
Glass containers*___...........- do-_- 100 115 | 116 | 118 124 116 | 112 | 111 117 114 123 114 107 
Polished plate glass. -_._.....-- do_.- 117 124 122 112 105 | 96 91 80 100 114 118 111 113 
Transportation equipment*_____- ae » 169 129 | 138 | 138 132 | 117 117 | 122 111 107 138 r 157 r 163 
ESS ME do.._- » 624 266 | 288 283 299 306 323 364 394 455 517 r544 r 504 
Automobiles. .......-.--------- do... 134 121 129 | 129 120 103 101 106 87 76 109 130 133 
SR EES ee » 176 95 | 102 101 | 101 | 103 102 102 113 123 140 160 r 168 
OS =e Se | Se » 187 136 | 156 158 | 149 | 125 121 | 111 119 | 127 153 r148 | r 166 
| aa do....| 726 144 149 150 | 156 | 156 164 | 170 189 | 213 220 227 | 72% 
Nondurable manufactures_.--.-_---- do... » 123 117 113 110 | 106 | 107 110 | 114 112 112 112 116 r119 

Alcoholic beverages®. - -..-.-..---- do... P 101 95 98 97 | 97 r 104 | 100 113 108 91 103 103 r 96 

SO EET do_. » 122 112 113 | 111 109 111 114 116 117 115 114 116 117 

Leather and products---....-.--. do... » 107 105 | 101 | 98 | 93 85 87 96 94 96 95 96 107 

NS gaa eee do__- » 112 108 | 101 99 | 94 85 86 100 99 100 99 99 142 
Manufactured food products*._ wv See » 118 112 111 | 113 112 111 rill 115 110 114 109 117 116 
Dairy products®..........--..--- do...-| 2112 7114 r110 r1i5 112 112 106 111 113 109 109 11 > 109 
Meat packing-............-.--.- do_..-| 134 126 | 124 | 129 128 117 117 126 116 119 121 127 133 
Paper and products*...__..___--- aah RE: 135 | 123 | 114 110 116 127 132 130 124 120 122 125 
Paper and pulp*®.--_--- ee be 134 123 | 114 110 117 128 132 130 123 118 120 | 124 
Petroleum and coal products*....do_._.|---- 119 | 117 | 116 118 115 114 115 112 113 116 116 118 
ee do... 147 139 | 137 | 123 | 118 119 | 123 | 132 139 139 142 144 146 
Petroleum refining ----- Sebtcnciee ee ee 116 | 114 | 115 | 117 114 | 113 112 108 109 112 112 114 

Printing and publishing*.---..-_- _ eS eee 119 109 | 108 106 108 115 120 114 110 108 108 110 

Rubber products®._----.--------- do..-.| 138 123 119 | 119 116 115 117 115 106 109 119 120 126 

Textiles and products___...__.__- 8...} )* 139 125 118 | 108 | 100 100 104 107 113 113 116 123 134 

Cotton consumption®_--------- do 145 127 120 115 108 107 109 114 121 124 120 126 135 
Rayon deliveries*..._...........do... | » 157 7151 °150 | 7 143 139 137 142 144 137 r 127 120 130 r 147 
oe Geen .........-.......- do... 277 78 69 | 64 64 61 58 56 57 61 65 71 277 
Wool textile production®__-_....do__- 140 115 1 93 | 77 79 87 89 100 106 123 132 142 

Tobacco products----..-.-----.--- do....| 114 109 103 106 | 103 111 110 115 103 106 108 115 113 

ir ccunpehtehanstowscucins P 114 115 118 114 | 117 119 | 118 118 120 114 116 113; °if 
Fuels*.____- » 109 113 117 | 112 | 114 116 115 116 117 112 114 109 r 113 

Anthracite _- . » 105 88 111 | 7 84 83 82 113 129 112 105 91 | sr 

Bituminous coal -_--...----.---.--- do... » 113 106 119 | 103 109 120 122 116 121 122 119 98 r 112 

Crude petroleum --.......-...-.- do-..- » 109 118 116 118 | 120 118 116 116 114 108 114 115 r 15 

ei EE Se a 124 127 | 130 r 133 135 135 134 139 124 127 135 r 144 

i i SOs a ee do 141 (2) 147 | 140 | 141 144 143 143 150 144 132 141 r14] 

5: DRT Pee aE i ae 112 114 | 116 | 117 118 124 117 120 117 108 119 107 

RE aera eee a 135 130} *119 | r 130 r 124 r 123 r119 r 118 r 129 r 125 7131 r 131 r 134 
MANUFACTURERS’ ORDERS, SHIP- | 
MENTS, AND INVENTORIES* 

New orders, total__.......--.--- Jan. 1939=100_ ? 170 110.0 104.4} 100.5 105.5 | 110.2] 121.3 132. 9 127.2 129. 5 164 172 r 170 
OS = aoe do » 248 114.0 106. 2 103. 2 112.3 118. 2 141.0 156. 9 158. 5 162.8 211 235 234 
Electrical machinery-.------.-.------- do... P 293 114.6 122.9 | 129.3 128.7 130. 5 140. 9 168. 0 190.2 207. 6 228 253 r OF 
Iron and steel and their products_....do_--. P 213 115.2 89.5 | 81.1 101. 1 104. 1 144.6 161.3 151.2 139. 8 199 211 214 
Olen Gapetiinery..... ................- do... » 262 117.3 118.4 | 118.8 125.2 132.9 141.4 158. 7 153.6 166. 5 212 31 r 209 
Other durable goods -----...-.------- do-.- » 2607 109.1 116.0} 114.9} 113.0} 123.4] 1349] 143.5; 161.5| 179.0 225 269 r 279 
Nondurable goods.-..........-----.--.- do... » 122 106. 7 103. 2 | 98.7 101.0 105.0 108. 6 117.6 107.1 108. 1 133 131 r 129 

EE csincnceccnepececccece ss do... » 154 128.1 118.2 118.9 121.2 119.7 122.9 125.9 117.2 123. 5 145 146 148 

0 Een do... » 186 146.5 | 120.2] 1287) 131.1 132.9 136. 3 139. 6 126. 8 128, 9 158 167 172 

‘Automobiles and equipment-.-----__- do... > 166 135.5 | 124.7 122.1 | 124.0 127.4 117.7 107. 4 75.0 41.3 100 148 r 158 

E eet aa do... » 201 128.7 119. 2 129.6 | 132.6 142. 1 147.3 153. 0 136. 9 143.3 161 159 178 

Iron and steel and their products__.__do--- » 198 165. 3 137. 1 133.3 | 125.6 120.8 | 132.7 152.0 146. 3 162. 7 180 175 176 
Transportation equipment (except auto- 

ii sini oereonem bial Jan. 1939=100..;  » 305 186.7 184.8 187.6 | 227.6 235. 2 197. 1 180.0 187.6 211.4 244 234 r 261 
Other REET ES EEE do....| 7 197 143.3 122.6} 131.9 { 1421 150.7 154.8 156. 9 147.1 149.3 165 162 r 170 
Other durable goods ..-| 7168 138.8 126.1 | 122.3 128. 4 129.1 137.6 137.2 131.8 147.0 171 173 172 

Nondurable goods__-__--.......--....-- do....|  »125 112.1 108.9 | 110.4 112.4 107.9 110.8 113.8 108. 6 118.6 134 128 r 127 
Chemicals and allied products____._- do../| 71247 1089/ 1120] 108.0; 1106! 114.5/ 120.5| 120.6 110.0; 115.8 138 r}29 130 
Food and kindred products--__-___.. do....| 7116] 106.0] 103.3) 1058) 110.6 106.6} 111.1 114. 3 107.9 | 113.3 131 122 r 120 
Paper and allied products-_-__.___... e..6 » 149 119.1 118.8} 119.1 118.8 124. 4 137.1 142. 1 134.6 129. 2 137 133 r 134 
Petroleum refining..........--..-...- do....| 7 108 114.9} 1122; 101.0] 108.2 105. 5 107.8 111.8 102. 5 102. 9 111 107 7112 
Rubber products... _................. : Ee: » 166 113.2 122.4} 115.8 123.0 129.6 134.9 159. 2 121.7 129. 6 147 163 r 164 
Textile-mill products___...-......_.. : ee P 145 _ bie (SR Te Ce Soe Se. 91.7 93. 4 112.7 136 142 r 141 
Other nondurable goods. - i See » 124 114.9 108. 7 130. 2 132.7 112.7 105. 2 102.7 107. 4 147 1 147 132 130 
* Revised. * Data not available. » Preliminary. 


tRevised series. See note marked with a “‘f’ on p. 65. 
*New series. For industrial production series, see note marked with “ft” on p. 65. Indexes of manufacturers’ orders and shipments teginning January 1939 are available 
on p. 13 of the September 1940 Survey, except for textile-mill products and other nondurable goods (revised), for which see p. 20 of the November 1940 issue. 
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BUSINESS INDEXES—Continued 





FACTURERS’ ORDERS, SHIP- 
MENTS, AND INVENTORIES*—Con. 


Inventories, total - -- -.------ Dee. 31, 1938=100-- 
Durable goods---.---------- --------- do.... 

Automobiles and equipment. ---...-- a 
Electrical machinery ------.--------- do... 


Iron and steel and their products. ---do--- 


Transportation equipment (except auto- 


a Dec. 31, 1938=100__- 
PE MRENOET. 22s acne eccesece ms. 
Other durable goods- .......--...----- do... 

Nondurable goods..............-....--- Gn. aa 
Chemicals and allied products... .--- ts a 
Food and kindred products...-.-.---- ' 
Paper and allied products_----......- , 
Petroleum refining--............---..-- G0.... 
ree “ire 
Textile-mill products. ..........----- do___- 
Other nondurable goods-_.-.-....-....do-.-- 
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109. 8 











109. 2 110.9 112.2 114.4} 7116.5 














COST OF LIVING 
(National Industrial Conference Board) 


CE PRINT 3. 5 os oc conpecccscss 1923=100-- 
CE Cs mcicccccnseddewesinesewas’ d0.... 
es 1S aes a 
BNE NING. wis ccnavccscnscousescsced do.... 
DE iis ivi decewanawwsueaedaaildhel _ 
I fais ncrncsdevedaupenteonnen’ ae 


PRICES RECEIVED BY FARMERS$ 
(U. 8. Department of Agriculture) 


ere 1909-14 = 100_-. 
Sete OY CUES... 2 5 < cnceccuccsesecas G6... 
Cotton and cottonseed --.......---.---- sae 
ae cnn cmineeokabaniaee | ae 
En cnincvknwasdeeenneaaapeae a 
Eee iduccnghadevdcbaeuantwkae do... 
EEE do-.- 
cs dnc nee entinndkunnaansane do--- 
ns sckicinaianwaabioehanws aoe do-.- 


RETAIL PRICES 


U.S. Department of Labor indexes: 
Coal: 


RO a 5 cvsncancoukiiwn 1923-25=100-- 
OS Ee ee OF 
eh id ai nacdsabiatas 1935-39 = 100_- 
Fairchild’s index: 
Combined index_--------- Dec. 31, 1930=100 
Apparel: 
| eS sg do 
SS a netics soe  — 
NN on i di cccinbcbaeachieakaure a 
Home furnishings__.............----- a 
ie ETS SA tices 


WHOLESALE PRICES 


U. 8. Department of Labor indexes: 
Combined index (813 quotations®).1926= 100 
Economic classes: 


Finished products_-__......--- aah | 
Raw materials_ _-__--- EMME I) AF ae 
Semimanufactures-.-.-.......----.- a 
eee isa 
SE eR ARSE ela ci 5 do... 
Livestock and poultry. __..-.----- do__- 
Commodities other than farm products* 
1926 = 100 
BS chasancnapineeenGdhen sumac nie do__- 
ew cemadinan ee 
Fruits and vegetables-_............. do... 
HRs Ae ee aS a 
Commodities other than farm products and 
ae aap ee aa IS oy 1926= 100 
Building materials___...._- ceunae G0.... 
Bren and tie............... a 
INS... ach cabana dalinsin etieaten d0;.... 
ace ant citade tana cot a 
Chemicals and allied productst_....do___- 
aac eal SS Ge... 
Drugs and pharmaceuticalsf _-_..do_-_- 
Fertilizer materialsf._..........-- do. ... 
Fuel and lighting materials... ..___- | Se 
MS aro a a cnt neaanad d 
hes Lots Stara nie eanomareanie 


Petroleum products 
Hides and leather products 
Eevaee O70 Gkins.................. 


Furnishings._..........-- 


SN ais iis ce a ae do...- 
’ Revised. » Preliminary. ® Number of quotations increased to 887 in recent months. 
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97.1 100. 6 101.7 98.8] 101.0 104. 6 
104.0} 104.5] 107.1 108.4] 110.3} 110.7 
96.3 98.3 98.3 99.0 7 
116.7} 1205] 1240] 125.5] 124.6] 124.4 
118.5 | 118.5 114.9] 115.0] 119.9] 121.4 
104.6 | 104.1 100.8 | 100.3 103.2} * 104.2 
85.5| 785.7] 85.4] *85.7 85.5 85. 5 
73.1 73.1 73.0 73.1 73.1 73.1 
79.1 78. 4 77.4 78.2 77.4 77.2 
84.2 84.5 84. 85.3 85.9 86.3 
86.8 86.8 86.9 87.0 87.4 87.5: 
97.0} 798.2] 798.1 98. 1 98.1 98.1 
95 95 96 97 99 
81 88 90 104 112 120 
81 77 76 78 79 
104 105 109 111 117 121 
104 89 79 73 79 71 
83 78 76 77 83 
102 110 110 114 112 112 
r112 98 107 r114 98 
100 98 107 95 100 90 
M6. a $8: 9 bea 
ee eae BEEN roy) eer 
98.3 97.4 96.3 97.2 96. 2 95.9 
92.9 92.9 92.9 93.2 93. 5 93. 7 
97.0 96.9 97.0 7.3 97.3] *97.7 
89.1 89.1 89. 1 89. 1 89.3 89.3 
92.0 92.1 92.2 91.8 92.1 91.6 
94.5 94.6 94.6 95.0 95. 3 95. 6 
86.0 86.0 86.0 86.7 86.7 86.8 
77.5 77.7 77.4 78.0 78.7 79. 6 
80.5 80.9 81.0 81.5 82.1 82.6 
70.7 70.7 69.8 70. 5 71.4 72.6 
77.9 77.8 77.0 77.6 79.4 80.7 
66.2 66.5 65.6 66.2 66.4 68. 2 
64.4 60.8 59.3 61.7 65.4 67.7 
64.7 69.8 71.5 72.4 70.6 69.9 
79.8 80.0 79.9 80. 4 81.3 81.9 
70.3 70.3 70. 1 71.5 71.1 72.5 
72.2 73.7 74.3 75.1 77.3 82.3 
73.9 69.0 63. 2 60.8 58.9 60.4 
70.7 72.9 76.1 79.0 75.6 76.2 
82.2 82.3 32.0 82.3 83.5 84.1 
92.4 92.5 93.3 95.6 97.8 98.9 
90. 2 90. 1 90. 1 90.2 90.2 90. 2 
90.6 90. 6 90.6 90. 6 90.7 90.8 
94.8 94.8 98. 4 107.1 114.4 117.5 
76. 1 77.0 76.7 76.8 76.9 77.5 
85.1 84.9 84.8 84.8 85.0 85.1 
82.2 95.9 96. 2 96.0 95.8 95. 9 
67.4 67.3 68. 0 68.1 68. 1 69.9 
71.4 71.1 71.1 71.0 71.6 71.9 
74.2 73.3 72.4 73.5 Rit... 
87.4 88.2 84.5 84.8 82.4 80.5 
50.0 49.5 49.2 48.9 49.0 49.3 
99.2 99.0 96.9 98.3} 100.4 102.3 
81.9 84.6 77.1 84.0 93. 8 101.2 
92.4 91.4 88.3 88.9 90.9 93.2 
107.9 | 107.0} 107.0 107.0} 107.0 107.1 
88.5 88.5 88. 5 88.5 88. 6 88.6 
94.9 94.8 94.8 94.8 95.0 95.0 
81.7 81.8 81.8 81.8 81.8 81.8 


§ Covers 37 cities beginning June 1940 (June index for 38 cities, 83.4). 


§ Data for January 15, 1941: Total 104; chickens and eggs 100; cotton and cottonseed 80; dairy products 121; fruits 78; grains 84; meat animals 128; truck crops 117; mis- 


cellaneous 104. 


tFor monthly data beginning 1933, corresponding to the annual figures shown on p. 13 of the 1940 Supplement, see table 23, 
tRevised series. For revised indexes of retail food prices beginning 1913, see table 51, p. 18 of the November 1940 Survey. 


Pp. 18, of the April 1940 Survey. 
ata for chemicals and allied products (title 


changed from chemicals and drugs) and the subgroups revised beginning 1926; see table 32, p. 18, of the August 1940 Survey. Index of cost of living and food component and 


index of wholesale prices of lumber revised beginning 1935; see tables 5 and 7, respectively, p. 18 of the January 1941 Survey. 
*New series. Indexes of prices of commodities other than farm products beginning 1913 appear in table 36, p. 18 of the September 1940 Surve 
inventories beginning January 1939 are available in table 3, p. 13 of the September 1940 Survey, except for textile-mill products and other nondura 


See p. 21 of the November 1940 issue. 
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# Monthly — through December 1939, to- | 1940 | 1939 1940 
Sts wenmes ithe Sat, my betbent inks | Decom-| Decem-| Sanz | Fob : 
ii to the sources of the may und in the ecem- ecem- anu- ebru- ep- : | Ni ‘ 
4 1940 Supplement to the Survey ber ber ary ary March | April May June July | August tember | October ben 
COMMODITY PRICES—Continued 
WHOLESALE PRICES—Continued 
U. 8. we gard of Labor indexes—Con. 
Commodities other than farm products and 
foods—Continued 
Metals and metal products bios 1926= 100_.- 97.6 96.0 95.8 95.3 95. 5 94.5 94.5 94.7 95.1 94.9 95.4 97.3 97.6 
Se do-_..-. 95. 4 96. 1 96.3 96.3 96. 4 94.3 94, 2 94.3 94.6 94.8 94.9 94.9 95,3 
Metals, nonferrous.--.-........----- ines 83. 4 84.6 82.6 79. 2 79.7 79. 2 80. 3 81.2 80. 8 79. 1 80. 7 83. 6 83.9 
Plumbing and heating equipment 
1926= 100_- 80.5 79.3 79.3 79.1 81.0 80.9 80.6 80.5 80. 5 80.5 80. 5 80. 5 80.5 
Textile products Peihedngibabibicemnceie = 74.8 78.0 77.9 75.4 74.0 72.9 72.9 72.6 72.4 72.3 72. 5 73.6 74,5 
Clothing --.-.-.-... = a 85.5 84. 2 84.5 84.9 85. 1 84.7 85.0 85.3 85.3 85.6 85. 6 85.7 85.7 
Cotton goods is i 74.9 75. 2 75.4 73.6 71.8 70. 2 69. 4 68. 4 68.8 68. 6 69. 2 71.5 73.6 
Hosiery and underwear. - ae 60.7 66.0 68. 4 64.5 62. 2 61.7 61.3 61.6 61.5 61.5 61.4 61.4 61.5 
7 SaaS an 29. 5 29. 5 29.5 29. 5 29.5 29.5 29.5 29.5 29.5 29.5 29.5 29. 5 29.5 
sol incss nimanciccmeewanwons cay 42.5 66.0 61.8 51.6 49.9 45.4 47.0 46.1 43.3 43.0 42.8 44.7 42.8 
Woolen — worsted goods__....... _ =e 89.0 90. 3 90. 4 87.2 84.5 83.8 83. 4 83.7 83.9 83.7 84.2 86.3 88.8 
EE Re a 77.3 77.4 77.7 77.3 76.9 77.7 77.7 77.3 Tie8 76.7 76.5 76.9 77.5 
Automobile ‘tires and tubes... ..._- do... 58.3 55.6 55.6 55.6 55.6 58.0 58.0 58.2 58.8 58.8 58.8 58.8 58.6 
Pa | LS: RL do_.. 93. 1 89.0 89.8 89.5 89.0 89. 5 90.7 91.7 93. 5 93. 5 93.2 93. 2 93.1 
Wholesale A aed. (See under respective 
commodities.) 
PURCHASING POWER OF THE 
DOLLAR 
Wholesale aoe eth thi diapsotiigaciitn isi 1923-25= 100__ 125.9 127.2 126. 8 128.0 128. 5 128.1 128.5 129.9 129. 6 130. 1 129. 1 128.0 125.6 
CS Ss: O..<. 130. 2 133.3 133.5 130.9 132.3 131.6 130.4 128.7 129.9 131.4 130. 2 131.6 131.9 
Prices received by farmers...............- ee 145.6 153.1 148. 6 145. 6 151.5 149. 9 149. 9 154.8 154.8 153.1 151.5 148. 6 148.6 
nn a iikieminsis @o.... 118.5 120.2 120.2 119.5 119.9 | 119.6 119.3 | 118.9 119.0 119.5 118.8 118.9 118.9 























CONSTRUCTION AND REAL ESTATE 















































l l 
CONTRACT AWARDS, PERMITS, AND | | 
DWELLING UNITS PROVIDED | | 
| | | 
Value of contracts awarded (F. R. indexes): | | 
Total, unadjusted -_-___........-- 1923-25=100..! » 103 69 61 54 63 | 73 78 | 86 | 93 | 94 | 93 90 799 
Residential, mneemeted .............. do....| ? 81 51 44 50 60 | 73 75 76 | 7 81 | 82 82 73 
Total, adjusted...............-..------- Go.....|. FE 86 75 63 62 | 64 64 74 | 85 90 93 95 rill 
Residential, adjusted__.____-__.. ..__. do...-.} P95 60 53 56 57 62 64 69 | 77 82 82 85 r 87 
F. W. Dodge Corporation (37 States): | 

| SR ee number..| 34, 959 18, 831 13, 517 15,595 | 23,920 | 26,101 29, 201 26,679 | 28,466 | 31,512] 31,671 34,084 | 31, 528 

Total valustion ...............- thous. of dol..| 456, 189 | 354,098 | 196,191 | 200,574 | 272,178 | 300, 504 | 328,914 | 324,726 | 398,673 | 414,941 | 347,651 | 383,069 | 380, 347 
a] Public ownership. __ PEA do-.-_| 257, 693 | 225,095 | 92,532 | 81,666 | 94,971 | 103,450 | 111,578 | 147,316 | 204,568 | 195,293 | 143,996 | 174,506 | 194, 591 
ib Private ownership-_-_.-...........--- do....| 198, 496 | 129,003 | 103,659 | 118,908 | 177,207 | 197,054 217, 336 | 177,410 | 194,105 | 219,648 | 203,655 | 208, 563 | 185, 756 
+ Nonresidential buildings: | 

| =a number..| 8,746 2,711 2, 453 2, 852 3, 645 3, 815 4,346 | 4,078 4, 130 5,199 | 5,135 7, 284 6, 144 

} Floor area._........--.... thous. of sq. ft..| 42, 129 11, 675 9,109 | 12,356 | 14,444 16, 610 16,971 | 18,028 | 23,413 | 23,654] 23,431 34,028 | 33,890 
. aii aimee. thous. of dol_-} 182, 618 57, 757 | 52, 532 70, 565 73,735 | 88,821 90, 164 91,995 | 138,954 | 119,189 | 101,295 | 136,405 | 148, 367 

: ResiGential buildings, all types: 

} Ee ee number.-| 24,976 14, 899 10, 132 11,807 | 19,053 20, 594 22,939 | 20, 584 ya 387 | 24,277 | 24,758 24,888 | 24,000 
i Fioot erea.............- thous. of sq. ft..| 48,183 | 22,585 | 19,082 | 19,107 | 31,078 | 33,459 | 36,312 | 33,537 | 36,227 | 38,987 | 41,630 10, 778 42, 151 
By _ “SSE thous. of dol_-| 159,275 | 88,681 | 77,400 | 74,858 | 121,708 | 135,420 | 145,912 | 135,274 | 140,430 | 152,988 | 152,372 | 148,469 | 152, 838 
; Public works: 
fi NS Lie chinapntieaiinennnie number-.-| 761 891 730 762 1,008 | 1,512 1,733 | 1,789 1, 686 1, 685 1, 339 1, 482 921 
a] ou biekoiwanndaat thous. of dol_.| 73,447 J 180,683 | 47,861 | 42,929 | 48,905 | 62,881 | 81,261 | 74,433 | 85,681 | 119,358} 59,898 | 73,220] 51,430 

/ tilities: } 

2 ET oictb apitiGoliniinnene ce number-- 476 330 202 174 214 180 183 | 228 | 263 351 439 430 454 
i! _ Se eee thous. of dol._| 40,849 | 26,977 18, 398 12, 222 17, 830 13, 382 11,577 | 23,024 | 33,608} 23, 406 34, 086 24, 975 27, 712 
1 Families provided for and indicated expendi- | 

tures for building construction (based on | } } 

i bldg. permits), U. 8. Dept. of Labor indexes: 

4, Number of families provided for-..1929=100-- 66. 2 66.3 41.7 54.6 | 68.2 82.7 79.6 63.0 | 79. 5 80. 4 86. 2 98. 0 67.4 
if Indicated expenditures for: . 
iM Total building construction ---.---.-- a 63.4 39.4 29.9 36.1 43.6 | 62.1 52.8 46.6 | 55.9 55.5 51.4 78.0 60.8 

i} New residential buildings--____---- oa...) 66.5 45.1 29. 4 37.1 47.1] 57.4 58. 5 45.2 56. 4 55. 5 60. 5 69.2] 47.4 
ji New nonresidential buildings......do...-| 67.4 22.9 20. 5 23.1 26. 4 29. 5 30. 4 30.9} 39.5 40.8 28.1 69.8 60.3 
ty Additions, alterations,and repairs_do___- 40. 2 39.7 41.2 48.1 52.4| 64.4 62. 1 69.1 | 65.8 60. 4 60. 5 57.0 43.5 

i Estimated number of new dwelling units pro- 

vided in all urban areas (U. 8. Dept of Labor): | 
oS SR PSS eae number-_-| -.| 29,696 | 18,552 | 24,182] 30,472 37,328 | 36,271 | 28,706 | 35,432 | 35,814] 37,221 
1-family dwellings. ..........-------- eS 20,052 | 11,406} 15,995 | 22,729 | 27,420 | 27,421 | 23,417 | 28,275 | 28,769 | 27,028 
2-family dwellings.............--.---- do.---| 2,111 1, 094 1,721 2, 215 2, 574 2, 967 1, 991 2, 862 2,922 | 3,720 
Multifamily dwellings. -_--.........-- | es Tea 7, 533 6, 052 6, 466 5, 528 7, 334 5, 883 3,298 | 4,295 4, 123 6, 473 
E ring construction: | 
‘ontract awards (E. N. R.)§...thous. of dol__| 398, 704 | 190,327 | 191,977 | 270,928 | 179,836 | 211,816 | 282,296 | 252,763 |*347,852 | 397,253 | 368,252 | 702,842 | 382,724 
HIGHWAY CONSTRUCTION 
Concrete pavement contract awards: | 
RE aS thous. sq. yd..| 3, 852 4,951 2, 597 3, 122 2, 486 4, 058 7, 537 6,288 | 5,227 6, 416 4,744 5, 960 3, 855 
SS ee ae eee _- 2, 262 3, 260 1, 730 2, 297 1, 827 3, 170 5. 496 4, 575 3. 406 4, 049 3,170 3, 673 2, 197 
Streets and alleys.............-..---- 1, 590 1, 691 867 825 659 888 2, 041 1,713 | 1,821 2, 368 1,574 2, 287 1, 658 
Status of highway and grade crossing eas 
administered by the Public Roads Admin- i 
—— Federal Works Agency: ; 
Highwa ' 
Approved for construction: i 
etki G enced no. of miles_ 2, 926 3, 528 3, 880 4, 264 4, 782 4, 633 4, 645 4,731 | 4,034 3, 902 3, 578 3, 030 2, 892 
Federal funds-............-- thous. of dol._| 36,154] 40,132 | 45,616 | 46,677| 47,619 | 46,922] 50,515 | 50,724 | 43,925 | 41,210 | 37,242 | 32,356 | 33, 555 
Under construction: 
Ses no. of miles_- 7, 536 5, 984 5, 837 5, 966 6, 347 7, 306 8, 388 8, 915 | 9, 612 9,439 | 9,390 8, 906 8, 236 
Federal funds_..........- thous. of dol..| 113,922} 91,429 | 90,220] 92,864] 98,452 | 106,063 | 115,864 | 121,248 | 126,761 | 128,737 | 181,614 | 127, 250 | 121, 566 
ES ETE dol___! 228, 840 1 184,441 | 180,686 | 185,954 | 196,974 | 211,630 | 230,819 | 242,425 | 253,523 | 257,567 | 264.589 | 256,691 | 244, 464 

















* Revised. » Preliminary. 
§Date for February, May, August, and October 1940 are for 5 weeks; other months, 4 weeks. 

'New series. For indexes of rayon and silk prices beginning 1926, see table 29, p. 18, of the nn 1940 Survey. 
+Revised series. Revised beginning January 1935; see table 4, p. 18, of the January 1941 Survey 
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CONSTRUCTION AND REAL ESTATE—Continued 






















































HIGHWAY CONSTRUCTION—Con. 

s of highway and grade crossing pro}. ad- 
Oh ened by the Pub. Rds. Adm.—Con. 
Grade crossings: 

Approved for construction: ; 

Federal funds--.-..---.-.--- thous. of dol..| 10,123 | 11,428 | 12,447 | 12,617 12,133 9,810 | 10,328} 10,119 ¥, 652 9, 496 9,779 9, 473 9, 081 
ees: do....| 10,781 | 11,986 | 13,075 | 13,193 | 12,908 | 10,420] 11,304] 11,094] 10,596] 10,198| 10,214] 9,855 | 9,307 
Under construction: 
CO OES Se do....| 32,483 | 30,528 | 30,410 | 31,167 | 31,787 | 34,525 | 36,458 | 37,013 | 37,682] 38,323 | 35,975 | 35,831 | 34,813 
Metmated COM: ......-=.....=--.22.- do....| 34,001 | 32,258 | 32,077 | 32,775 | 33,272 35,819 | 37,751 | 38,239 | 39,010 | 39,674| 37,543 | 37,226| 36,352 
CONSTRUCTION COST INDEXES 
Aberthaw (industria! building) --.-.- 1914=100__ 195 pT ee! Sees | | ee, ere 4: WS ee pS |e ee 
American Appraisal Co.:t 
Average, 30 cities......--..--.----- 1913=100_. 212 203 203 203 202 203 202 202 202 202 206 208 208 

INES con ubicnccsesctednercnsateee a 202 191 192 191 189 190 191 191 192 192 195 198 198 

OO  —_ eee oe 230 221 221 221 221 221 220 220 220 220 225 227 228 

ee INMNNOD 4 o cvcncccnagbedscnnceees do.... 194 185 184 184 183 183 184 184 184 184 190 191 191 

3 aes eae Ss Se 217 210 211 211 210 210 208 208 209 209 212 214 214 

Associated General Contractors (all types) 
1913=100_- 193 188 188 187 187 187 187 188 188 189 189 191 192 
E. H. Boeckh and Associates, Inc.:§ 
Apartments, hotels, and office buildings: 

Brick and concrete: 
co U.S. av., 1926-29=100_-. 98. 3 96.0 96.0 96.0 96.5 96. 6 96.7 96. 5 96.6 96. 8 97.3 98.0 98.0 
PRN FOE < civccncuencntacnandennes ae 133. 5 131.1 131.1 131.0 131.3 131.9 131.9 132.1 132.3 132.6 132.8 132.9 132.9 
eh IONE. os 5. ccinszcannacouan ae 116.1 118.0 118.0 118.0 118.0 117.1 117.2 114.5 114.9 115.1 115.3 115.5 115.5 
ee eee ee a 120. 5 118.9 118.9 118.8 119.0 118.9 118.9 118.8 118.8 119.0 119.4 120.2 120. 2 

Commercial and factory buildings: 

Brick and concrete: 
in csomdacccneneGubece connie Cin 99. 3 98. 2 98. 2 98. 1 98. 1 98. 2 98.3 98. 2 98. 2 98. 4 98.7 99.1 99.1 
PIS oc nncccnednanmnienansieed 136. 3 133.7 133. 7 133.7 134.0 134. 6 134.6 135. 5 135. 5 135.7 135.8 135. 8 135.9 
NE III onc ciccde en caccuabaas ee 119.0 122.7 122.7 122.7 122.7 121.9 121.9 117.8 118, 2 118.3 118.4 118.6 118.6 
eee , 121.0 119.9 119.9 119.9 120.0 119.9 120.4 120.3 120.3 120. 4 120.6 120.7 120.7 

Brick and steel: 

TNCs: <.ccundhsokondagubecnbeal a 99. 0 96. 8 96.9 96.8 96.8 97.0 97.1 96.9 96.8 97.1 97.8 98.7 98.7 

DED. ccundgoundthmatncceawar a 132.9 130. 4 130. 4 130.3 130. 6 131.3 131.3 131.1 131.2 131.7 131.9 132. 2 132.3 

SS OS eee a 115.5 118.1 118.1 118.1 118.1 115. 2 115.3 113.1 114.0 114.3 114.6 114.8 114.8 

4 re Seer ae 120. 9 118.7 118.7 118.6 118.8 118.7 119.1 118.9 118.9 119. 2 119.7 120. 5 120.5 
Residences: 

Brick: 

PD bin ise distance one Mabie 96.7 88.3 88. 4 88.1 88.5 89.4 89.5 88.8 88.5 89. 6 92.3 96.2 96. 2 
DIUIONNN: «cicada wniealamatemaeaeiae 130. 2 125. 1 125. 1 124.4 124.8 125. 9 125.9 125. 4 124. 4 126.1 127.2 127.8 128. 2 
San Francisco 109.9 105. 8 105. 8 105. 8 105. 8 105.8 106. 2 104.3 104. 4 105. 8 107.0 107.8 107.9 
AE, 118.4 110.4 110.5 109. 8 110.9 110.4 110.8 110.1 110.1 111.2 113.3 117.6 117.6 
Frame: 
Ce et Ae ee a 96. 2 85. 5 85.7 85.3 85.7 86.8 87.0 86.1 85.7 87.2 90.6 95.6 95. 6 
New Y Ork......... 129. 7 124.5 124.5 123.6 123.9 124. 4 124.4 123.6 122.3 124.5 125.9 126.7 127.2 
San Francisco ial 105.8 100. 2 100. 2 100. 2 100. 2 100, 2 100.5 98. 6 98.8 100. 8 102.2 103.1 103.3 
oo Se do. 117.5 107. 2 107.4 106. 5 107.9 107.2 107.8 106. 9 106.9 108.3 111.0 116.6 116.6 
Engineering News Record (all types) § 
1913=100__ 249. 7 238. 3 238. 3 238. 3 238. 3 238.9 241.6 242.2 242.2 244.1 245.0 247.2 249.1 
Federal Home Loan Bank Board: 
Standard 6-room frame house: 

Combined 1f008......cccccacesas 1936=100- 112.5 106. 6 106. 4 106. 5 106. 4 106. 2 106. 2 106. 2 106. 0 106. 2 107.0 108. 7 110.6 
II io ossn ic ney cheadestics ucalpactenaet cia do... 109. 1 104. 5 104. 4 104. 5 104. 5 104.3 104. 4 104. 4 104.3 104.4 105.0 106. 5 107.8 
AINE aha. sccaa aia aaroin acters , 119, 2 110.6 110.2 110.3 110.3 110.0 109.9 109.7 109. 5 109.7 111.0 113.3 116.3 

REAL ESTATE 
Federal Housing Administration, home mort- 
gage insurance: 
Gross mortgages accepted for insurance 
thous. of dol..| 56, 878 53, 200 48, 831 44,980 | 63, 602 76, 874 79,930 | 84,357 88,074 | 89,379 | 84,689 | 92,083 66, 754 
Premium-paying mortgages (cumulative) 
thous. of dol__|2,706,353 |1.969,862 |2,034,920 |2,086,518 |2,132,701 |2,180,413 |2,233,991 |2,288,348 |2,348,663 |2,411,632 |2,479,964 |2,559,984 |2,628,851 
Estimated new mortgage loans by all savings 

and loan associations: 

We ns oath oneons thous. of dol__| 88,553 | 83,112 | 66,944 71,522 | 90,368 | 108,001 | 114, 542 | 106,984 | 114,301 | 117,622 | 111,775 | 114,400 | 94, 567 

Classified according to purpose: 

Mortgage loans on homes: 
Construction..............-----.- do....| 30,032] 26,923 | 19,488 | 20,152 | 26,711 | 33,764 | 36,986] 35,523 | 39,907 | 42,488] 39,417/| 41,610 | 32,584 
Home purchase. ............-...- do....| 31,465 | 27,779 | 22,039 | 25,389] 32,168 | 37,821 | 42,049] 38,402 | 40,658 | 40,567 | 40,947 | 40,771 | 33,875 
Nis 8 win nce ecagainagl , 14,575 | 15,001 | 13,909] 14,500] 16,769 20,859 18,034| 17,147] 17,649] 17,762] 15,483 | 16,840} 14,441 
Repairs and reconditioning-___...- Bisnis 4, 248 4, 335 3, 455 3, 437 4, 657 6, 097 6, 896 5, 691 6, 115 ‘ 6, 283 5, 756 4, 869 
Loans for all other purposes-.---.---- 60... 8, 233 9, 074 7, 963 7,954 | 10,063 9,460 | 10,607 10,221 9,972 | 10,726 9, 645 9, 423 8, 798 
Classified according to type of association: 
| re ee I: thous. of dol._| 37,715 | 34,053 | 28,008 | 20,786 | 38,241 | 46,577 | 49,287) 47,435 | 48,676 50,305 | 46,480 | 48,307 | 38,896 
ee, ee do_...| 36,729] 33,209 | 25,737 | 28,941 | 36,484] 43,015] 45,803} 42,214 | 45,414 | 46,807 | 45,988 | 46,224 | 40,143 
INS. cocci cncanccnnco- do....}| 14,109] 15,850] 13,199 | 12,795 | 15,643 | 18,400 19,452] 17,335 | 20,211 | 20,510 | 19,307 | 19,869 15,528 
Loans outstanding of agencies under the Federal 
Home Loan Bank Board: 
Federal Savings and Loan Associations, esti- 
mated total mortgages outstanding a 
thous. of dol__|1,546,270 ]1,271,161 |1,280,200 |1,296,464 |1,317,975 |1,348,072 |1,376,700 |1,405,100 1,432,100 |1,461,867 |1,487,974 |1,515,392 |1,533,246 
Federal Home Loan Banks, outstanding ad- 
vances to member institutions 
thous. of dol__} 201, 492 ] 181,313 | 156, 788 | 144,515 | 137,642 | 133,811 | 137,509 | 157,397 | 162,222 | 168,402 | 176,047 | 181,526 | 185, 547 
Home Owners’ Loan Corporation, balance of * 
, wane outstanding ___.-._-_-_- thous. of dol__| 1,956,268 }2,038,186 |2,031,341 |2,026,614 |2,021,951 |2,020,572 |2,017,395 |2,012,760 |2,004,737 |1,996,443 |1,987,611 |1,980,704 |1,968,816 
oreclosures: 
Nonfarm real estate. __.___._-...--1926=100_- 99 126 114 103 112 113 126 116 111 108 111 111 103 
Metropolitan communities_....___-.--- do__-. 94 121 108 104 108 119 108 108 105 106 106 o4 
Fire losses__ thous. of dol 28, 617 27.959 | 36,261! 34,410! 29.789! 26,657! 23,447! 19,506 | 20,323 | 20,722! 21,198 | 22,091 ' 23,449 





§Beginning with the September 1940 issue of the Survey indexes computed as of the first of the month are shown as of the end of the preceding month. The Engineer- 


ing News Record Index is similarly shown in the 1940 Supplement as of the end of the preceding month. 
Revised series. Revised indexes beginning 1913 are available in table 44, p. 13 of the November 1940 Survey. 
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70 SURVEY OF CURRENT BUSINESS February 194) 
_ 
statistics through December 1939, to- | 1940 | 1939 1940 
ae with op omy notes rey a ms “s ; Feb - Ey i 
to the sources data, may be found in the ecem- ecem- anu- ’ > | | ep- Octo- |Novem. 
1940 Supplement to the Survey ber ber ary | March | April | May | June | July August | tember | ber He a 
DOMESTIC TRADE 
| 
ADVERTISING | | | | 
| 
Printers’ Ink coins (with adjustment fcr sea- | 
sonal variatio | | 
— nd Se 1928-32= 100_. 92.1 89.4 79.4 82.7 85. 3 84.7 89.3 84. 6 84.1 87.4 86.4 85.4 84,9 
si nthnting sida mernecn= do... 73.9 70.9 57.8 60. 7 59.0 66. 4 69. 1 62.5 58.5 63.0 58.3 66. 1 66.7 
ae ie a do....| 80.7 80. 4 74.8 80. 0 81.8 83. 0 85. 1 85.8 88.4 | 79.9 80.9 83.0] 853 
Teen ee wcnisl do__.. 87.6 84.3 73.4 77.1 79.9 78. 1 83.2 76.9 | 74.6 | 80 4 | 79.4 78.8 79.7 
_ ED a 84.4 88. 3 78.9 wan 83.6 87.2 86. 2 82.0 | 86.4 | 89. 4 | 87.7 78.8 62.5 
RR | ae BR - 318.5 | 325.6) 306.2) 289.4 / 200.8) 3252| 3584) 416.5) 4163)/ 396.8) 355.9] 349) 
Radio advertising: | | | 
Cost of facilities, total_......... thous. “ dol_. 9, 307 8, 127 8, 299 7, 800 8, 208 7, 728 7, 928 7, 086 7,137 | 6,842 7,273 | 9,832 9, 016 
os oag and accessories_........- do.... 857 636 683 634 670 722 728 0 498 | 489 506 742 7% 
ee icttitnenacccosncces do.... 63 41 30 32 45 33 56 54 35 33 55 | 50 4 
Electric household equipment... .... a0---- 0 0 0 0 0 0 0 0 0 0 0 0 i 
CT eetccendmenes oe 97 92 85 59 62 74 92 81 94 90 | 87 | 92 1 
Foods, —_ beverages, Saiaiinasdo.. 2, 664 2, 769 2, 740 2, 663 2, 737 2, 389 2, 383 2,039 | 2,095 1,889 | 2,018 2, 530 2, 420 
House furnishings, e 105 49 50 87 89 80 90 85 79 91} — 103 % 
Soap, cleansers, ete_........__- 1,001 915 942 902 931 912 963 846 977 907 | 874] 1,011 949 
Office furrishings and supplies_.__....do- 17 0 0 0 0 0 0 0 0 | 2 16 
Smoking materials__..............._- do. 1, 37 1, 134 1, 219 1,119 1, 190 1, 190 1, 283 1, 157 1, 193 1,224} 1,169] 1,302 1, 281 
Totlet goods, medical supplies___._--- do....| 2,626 2,225| 2,328; 2,084 2,210} 2,126 109 1,926 | 2,002 1,897 | 2,088 | 2,609] 2 365 
a ee 503 265 221 220 274 201 224 218 | 158 235 385 | 1,390 943 
agazine advertising | 
ce a do....| 13,589 | 12, 262 8.274 | 12,314 | 16,261 | 17,312 | 16,454 | 15,648 10,797 10,005 | 13,635 | 16,626 | 15,86 
ete and accessories_......... do..../ 1,270 1, 300 1, 318 1, 616 2. 483 2,986 | 2,744 2, 415 1, 439 1, 215 1,611} 2,742} 247 
a O....| 745 555 271 5 1,095 | 1,024} 925 7 231; °487/ 1,061| 1,216] ‘87 
Electric | household equipment... _. ~~~ 646 88 239 5 747 | 842 657 261 149 281 | 525 531 
ps > eae i AM # 336 318 376 365 458 481| 441 343 283) 378 | 452 430 
Foods, food beverages, eonietions “40. 2, 003 1, 771 1, 271 2, 129 2, 477 2,285 | 2,213 2,391 | 2,138 2,004 | 2,140 2, 440 2, 582 
House eee do... 684 681 255 475 | 730 1,130 |} 1,134 826 | 304 235 825 | 1,177 945 
Soap, cleansers, etc__..............__-. do__.. 240 269 217 78 | 497 468 | 514 546 413 382 429 | 441 471 
Office furnishings and supplies... ..__ et .. 345 303 119 166 263 192 | 235 150 80 188 | 305 | 219 248 
Smoking materials.__..__..........__ oe... 682 647 620 £98 824 663 | 702 863 762 698 790 | 776 874 
Toilet | goods, medical supplies___._._. do....| 2,081 2, 219 1, 422 2, 396 2, 723 2,576 | 2,325 2, 420 1, 969 1, 709 | 2,147 | 2,433 2, 295 
ie 9 aaa ee do 4, 558 3, 794 2, 317 8, 256 4, 124 4, 759 4, 378 4, 069 2,857 | * 2,656 3,668 | * 4,307 4, 180 
Linage, total................. thous. of lines__| 1, 691 1,711 1,973 2, 343 2, 779 2, 725 2, 430 2,014 | 1,706 1,888 | 2,410) 2,432] 2,460 
Newspaper advertising: } | 
Linage, total (52 cities)_..............._- do___.| 122,786 | 118,103 | 88,033 | 93,240 | 114,255 | 111,989 | 119, 883 | 103,290 | 84,440 | 92,041 | 106,701 | 118, 784 | 113, 191 
he do....| 21,918 | 20,246] 19,075 19,295 | 22,945 23,083 | 23,936) 23,216 | 21,194 21,964 | 22,328 | 22,786] 21,071 
 — * ) 3 as do_...| 100,868 | 97,857 | 68,958 | 73,945 | 91,309 | 88,906 | 95,948 | 80,074 63,246 | 70,077 | 84,373 | 95,997] 92,119 
So nirenascnecd do..--| 4,124] 3,482] 3854] 4,224] 5,620/ 7,007| 7,812] 5,639/ 3,628] 3,619/ 5,035| 6,471| 4,973 
ET TES TET . “ae 1, 742 1, 637 2, 278 1, 494 1,799 | 1,838 1,477 1, 485 1, 827 1,196 | 1,322 1, 606 1, 359 
i do_...| 13, 549 14, 183 12, 433 15, 740 17,645 | 17,824 19, 427 17, 069 13, 043 12,046 | 14,546 18,511 16, 796 
ee a eS aa do_...| 81,452 | 78,555 | 50,303 | 52,487 | 66,246 | 62,237) 67,231 | 55,880 | 44,748 | 53,216 | 63,469 69,409 | 68,99 
GOODS IN WAREHOUSES 
Space occupied in public-merchandise ware- 
tt EE eae Percent of total__|--------- 73.9 72.3 77 73.0 72.1 72, 2 71.7 71.0 72.5 72.1 72.6 73.2 


NEW INCORPORATIONS 
Business incorporations (4 States)... .number-- 1,792 1,901 2, 361 1, 966 1, 998 2, 250 2, 087 1,619 1,710 1, 627 1, 537 1, 632 1, 479 


POSTAL BUSINESS 


















































Air mail: Pound-mile performance _-__millions__| --------- 1,771 1, 535 1, 500 1, 682 1, 628 1, 683 1, 597 1, 634 i). fe. mie 
Money orders: 
Domestic, issued (50 cities): 
— kat a thousands_.| 4,914 4, 554 4, 702 4, 246 4, 664 4, 503 4, 309 4,151 4, 226 4, 134 3, 901 4, 527 4, 373 
RR isiah Killen ines aiekihd Sica ee thous. of dol..| 45,154 | 41,190 | 41,876 | 39,065 | 42,937 41,548 | 40,028 | 38,218 40, 144 39,472 | 39,041 42,719 | 41,646 
Dormesté, paid (50 cities): 
LASS SED oi EERE, thousands__| 15,876] 15,285 13,608 | 12,945 | 14,373 13,624 13,928 | 13,138 | 13,106 | 13,106 | 12,469; 15,096 | 14,17 
Value Tl ais al ceases thous. of dol__| 123,430 | 111,851 | 100,455 | 95,124 | 106,197 | 100,793 | 103,120 | 97,435 | 100,955 | 102,390 | 99,068 | 119, 500 | 111, 864 
Foreign, issued—value._.........._.___- Se See 3, 926 1, 604 1, 467 1,775 1, 450 1, 430 1, 362 1, 519 1, 494 1, 248 1, 478 1, 843 
Receipts, postal: 
a os do_...| 45,390 | 42,947 30,380 | 20,737 | 32,657 31,615 | 32,265 | 28,668 | 27,626 | 28,974] 30,325 | 35,233 | 33,201 
oo Eee do___- 5, 539 5, 118 3, 791 3, 665 3, 993 3, 923 3, 786 3, 451 3, 565 3, 568 3,572 | 4,194 3, 686 
RETAIL TRADE 
Automobiles, value of new passenger-car sales: 
| See 1929-31=190__| 7135.8} 110.8 95. 6 100.7 133. 9 145.1 131.1 143. 5 118.3 70.9 67.7 140.1 | * 147.9 
ET eee ree ae do__..| 7121.2 108.5 125.8 130.8 112.5 112.5 104.1 122.7 119.5 | * 120.2 | *118.7 | *133.4] * 1286 
Chain-store sales, indexes: 
Chain-Store Age, combined index (20 chains) 
av. same month 1929-31=100..| 128.0 120.0 113.5 114.0 115.0 115.0 117.0 119.0 119.0 122.8 121.0 120.0 124.0 
= a ll as do___. 149. 0 142.0 120.0 119.0 128.0 122.0 123.0 120.0 132.0 134.0 137.0 132.0 136.0 
Grocery'chain-store sales: 
justed Se! cae 1929-31=100__| 7 119.6 112.1 105. 4 112.1 112.0 113.2 114.0 112.8 109.9 110.0 110. 1 114.5 116.8 
RN aE ee do....| 7116.2 108. 8 108.7 111.5 110.9 109.9 112.3 111.1 112.2 114.6 112.4 113.9 116.8 
Des chain-store sales:* 
—_ 2 FS ee ee wench” ~ ao » 144.7 136.1 96. 1 95. 5 102. 2 96. 6 98.7 98. 5 99. 4 102. 2 98.6 | + 104.7] 7 105.2 
| i ERE a RoR ? 107.1 101. 5 100. 3 98. 7 102.7 99.9 102.1 104. 8 103. 8 107.6 102.7 | 7103.2 | * 105.3 
Varoty star sales, combined sales, 7 haber t 
TS 1935-39 = 100 » 224.3 209. 4 76.1 83. 5 99.3 92. 1 101.7 99.5 97.6 95.8 103. 9 108.0 | ° 112.9 
hapten ERE EAE ae do____| ? 109.8 104.7 104.0 105. 3 105. 4 103. 2 105. 2 104. 4 106. 5 109. 2 108. 1 109.7 | 7 109.7 
Chain-store sales and stores operated: 
Variety chains: 
H. L. GreentCo., Inc.:t 
i anissoccreecnnie thous. of dol_. 7, 972 7, 821 2, 785 2,774 3, 846 3, 279 3, 751 3, 784 3, 334 3, 657 3, 536 3, 992 4, 395 
‘ ry Saas number.... 150 151 151 151 151 151 151 151 151 151 149 150 150 
Sal thous. of dol..| 24, 683 24, 406 9, 042 9, 543 12, 206 10, 498 11, 815 11, 643 10, 458 11, 757 10, 870 12, 626 13, 20 
number. 634 686 675 675 675 675 675 676 677 678 681 682 684 
thous. of dol..| 15,732] 15, 232 5, 300 5, = 6,897 | 6,401 6, 838 6, 310 6, 514 6, 691 6, 839 7,514 7, 659 
number.| 242 240 240 | 9; '239| ‘239 239 239 239 239 239 241 242 
thous. of dol..| 8,028 7, 655 2,767} 2, = | 3, 888 3, 246 3, 507 3, 611 3, 334 3, 626 3, 377 3, 768 4, 058 
number. 204 200 201 | 1 | 202 | 203 203 203 | 203 202 202 | 202 202 





* Revised. » Preliminary. 

tRevised series. Revised indexes of variety store sales beginning 1929 appear in table 30, p. 10, of the August 1940 Survey. H. L. Green Co. data revised beginning 
February 1939; for an explanation of the revision and revised data, see notes marked with a “t’’ on p. 24 of the September 1940 and December 1940 Surveys. 

*New series. For data beginning July 1934, see table 1, p. 11 ‘of the November 1940 8 urvey. 
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| = February 1941 SURVEY OF CURRENT BUSINESS 71 
i 
Se 
Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 
gether with ee notes pat am —___—— eee Meee ae Se ee UE gE 
the sources of the data, may be found inthe | Decem-}| Decem-| Janu- | Febru- : - . 
1940 Supplement to the Survey ber ber ary | ary | March | April | May | June July | August 7 | os a % 
i 
DOMESTIC TRADE—Continued 
RETAIL TRADE—Continued 
Chain store sales and stores operated—Con. | 
Variety chains—Con. 
G. C. Murphy Co.: 
SR tn i tain a ulew coke thous. of dol__| 9, 042 8, 163 3, 083 3, 134 4, 069 3, 585 4, 300 4, 398 3, 966 4, 370 3, 923 4,612 4, 884 
Stores operated... ......-------- number. - 204 202 202 202 202 203 203 202 202 202 202 202 202 
F. W. Woolworth Co.: 
aS a hE eee thous. of dol__| 54, 571 52, 333 20, 512 22,117 | 27,545 23, 774 26, 067 26, 020 24, 507 26, 828 25, 197 28, 634 29, 688 
Stores operated. ......---..----- number... 2, 025 2, 020 2,017 2,015 2,016 2, 014 2, 015 2,015 2, 013 2, 014 2,021 2, 024 2, 023 
Other chains: 
W. T. Grant Co.: 
| eer thous. of dol__| 20, 030 18, 868 5, 931 6, 109 8, 101 7, 620 8, 787 8, 911 7, 698 8, 750 8, 276 10, 172 10, 569 
eee SEROUNING.. ... =. dncen sca number. 494 r 494 492 492 492 492 492 492 492 493 493 494 494 
J. C. Penney Co.: 
9 a ea eee thous. of dol_.| 45,716 | 43,216 | 18,292] 16,032] 21,469] 21,181 | 23,599 | 24,737] 20,882; 24,492| 24,791 | 29,584) 33,765 
Stores operated. ._.............. number... 1, 586 1, 554 1, 554 1, 557 1, 560 1, 562 1, 562 1, 568 1, 568 1, 575 1, 578 1, 582 1, 586 
Department stores: - 
Collections, ratio to accounts receivable: 
Instalment accounts... --.-...----- pereent..}......... 18.0 17.0 17.2 17.9 17.8 17.3 16.5 16.4 16.9 16.7 17.7 18.1 
CO ee rere 1 SESS 44.5 48.2 44.6 45.4 46.5 46.8 45.9 45.4 44.1 42.4 47.1 48.7 
Sales, total U. S., unadjusted___1923-25= 100__ 179 168 71 71 86 86 89 87 64 77 105 101 114 
|” Se RE ES es: 1935-39= 100__ 223 206 83 100 123 104 114 98 81 107 132 125 141 
ES SEES aS Ree a 8 1923-25= 100-- P 145 140 69 53 69 71 74 75 51 62 80 91 r 92 
| ORRERES RAPES Ss Oe. .4- 173 164 75 7 92 91 93 92 65 86 104 101 113 
| ES Sr ae GO. .4. 178 171 70 73 86 90 94 93 67 84 107 97 116 
es oc ong cule gh ae nena ee 201 195 86 91 110 99 105 90 7 OF 127 111 131 
OS eee -.1925=100_- 148 r 155 67 70 87 85 86 76 66 91 95 99 
Minneapolis... ............-...1929-31=2100_-_}. .......- 160 81 70 93 100 100 97 73 101 106 117 108 
2 ee 1923-25= 100 - 184 172 74 69 82 83 85 89 67 76 108 108 120 
IR. ows necndaweceecantat aS 148 r 138 52 53 69 65 74 73 50 79 87 r 100 
RSet erro ol ao... P 248 217 84 83 110 105 120 112 83 104 128 149 r 148 
odo euadatieen canes G0... 167 156 69 73 91 90 88 82 66 78 106 101 112 
FRR Ee ae ? 188 179 80 83 95 90 95 88 83 98 103 103 116 
Sales, total U. S., adjustedf-_-_----_--- | ee 101 95 92 90 89 89 89 91 92 98 97 94 100 
Atlantaf_......-...----.----..1985-39=100_. 129 119 108 115 120 111 115 115 118 123 122 112 129 
sc inwnckeadehstaewen 1923-25= 100-- 103 98 94 92 94 92 92 92 107 100 92 103 
| PS Sees Fe a 104 100 93 93 91 88 87 95 92 101 102 94 108 
a ees Ge... 116 113 113 107 112 103 105 102 108 122 115 99 117 
NN PO eter 1929-31= 100 anawe 105 102 97 90 101 100 97 103 115 95 97 104 
OS re ere 1923-25= 100_- 102 95 94 86 89 90 88 92 94 101 104 95 101 
ES SE SP 40... $1 76 72 70 71 69 74 75 73 80 79 75 82 
' a ee do-__- 101 94 87 85 92 92 88 89 95 104 89 
i ere aan ee » 109 104 98 99 102 96 99 97 101 104 100 99 110 
Instalment sales, New England dept. stores 
percent of total sales__ 7.0 6.6 11.1 11.9 10. 1 9.5 9.6 7.5 10.0 15.1 11.2 11.8 10.5 
Stocks, total U. S., end of month: 
Unadjusted__._.-.....-...-.--1923-25= 100 66 64 61 68 71 71 70 64 61 66 73 79 83 
ns arc alan NG RSE OD _—- 71 68 68 71 70 69 68 67 68 69 70 71 72 
Mail-order and store sales: 
Total sales, 2 companies__......thous. of dol__| 166,723 fr 148, 552 70, 532 71, 366 89, 741 | 102, 228 | 111,883 | 106, 417 88, 565 | 101,512 | 111,622 | 133,857 | 127,938 
Montgomery Ward & Co_----_------ do-_-_- 70, 850 | * 66, 025 29, 984 30,530 | 38,842 | 45,856] 45,905 | 43,104 37, 213 42,692 | 45,972 | 56,937 54, 613 
Sears, Roebuck & Co. .-..-.---------- do__..| 95,873 82, 427 40, 548 40, 836 50, 899 56, 372 65, 978 63, 313 51, 352 58, 820 65, 650 76, 920 73, 324 
Rural sales of general merchandise: 
Total U. S., unadjusted. -_---_- 1929-31=100_- 233. 7 211.7 102.3 107.0 119.9 115.3 122.8 125.5 96. 4 119.4 135. 1 158. 4 179.4 
EE SR Se eee do... 256, 2 229. 2 99. 2 106. 0 120.0 115. 2 126.3 133. 1 95.7 120. 4 136.7 167.1 176.0 
LR RE Se RR TES: do__-- 268. 3 236. 4 120.7 136.9 151.6 | 134. 4 135. 8 132.6 102. 6 121, 2 163. 8 207.9 233.9 
CS ES ee ae ae 210. 6 190. 1 96. 6 96.8 110.9 | 105.1 114.0 116.4 88. 1 110.2 117.7 138.3 164.5 
ese do... 245. 2 242.8 108. 4 114.8 120.2 | 127.0 138. 4 146.7 121.9 150. 5 163.5 165.9 186. 5 
Tae U. B., edjusted.....-...-- ee ceeek do... 146. 1 132.4 134. 5 132. 3 136.6 | 125.4 133.8 137.7 132. 1 146.0 127.8 122.0 137.9 
| | ES TREE TIS te 153.9 137.7 130.6 129. 6 133. 6 120.8 137.3 145.0 134.4 151.1 139.0 129.8 136. 6 
; a Eee eee ae . ee 178.7 157.4 152.6 | 150. 1 167.9 | 152. 5 160. 1 164.9 151.1 168. 1 148. 4 140.3 170.3 
| OS reat do... 135. 0 121.9 126.3} 121.8 125. 1 | 112.5 120.4 123.3 119.4 133.6 114.9 108.9 125.5 
| | ERE SSE Me RRR RA. =F oe 150. 2 148.8 147.5 | 155. 1 146.0 | 142.2 153. 9 153. 9 148.6 163.4 | 139.7 138.2 | 153.8 
e oe 
EMPLOYMENT CONDITIONS AND WAGES 
| EMPLOYMENT | | 
' | | | 
Factory, unadjusted (U. S. Department of | 
ne oe hos 1923-25= 100__ 116.2 107.8 105.0 105. 0 104.4} 103.2 102. 5 103.1 103.2 107.4 111.4 113.8 114.0 
a mas secre som 117.5 102.8 100.1 99. 2 99.1 | 98.7 99. 2 99. 8 98. 4 102. 4 108. 2 112.8 115.5 
Iron and steel and their products, not in- | 
cluding machinery__------ 1923-25= 100__ 121.6 111.4 108.3 106.7 103. 5 101.7 101.9 103.7 106. 2 110.7 113.6 117.1 119.3 
Blast furnaces, steel works, and rolling 
SE Ge, cet occ enn cae 1923-25=100_. 129. 4 123.3 120.9 117.4 111.5 108. 4 109. 1 114.3 119.0 122. 1 123. 2 125.3 | * 127.4 
pO ee do....| 112.5 105. 6 103. 5 101.3 98.8 98.1 95.9 81.6 82.9 95. 8 101.2 105. 3 109. 0 
Structural and ornamental metal work 
1923-25= 100 91.0 75.4 73.4 71.6 70.3 70.0 71.1 73.5 76.0 79.9 83.4 85.6 r 86.5 
Tin cans and other tinware..--_-__.-- oe... 98.7 95. 4 93.6 92.7 93.7 94.8 95.6 102.8 105. 9 108. 1 105.2 | *101.4 | * 100.2 
Lumber and allied products... ......do--- 73.4 71.1 67.3 66.7 66.8 66.9 68.0 68.3 68.2 71.3 73.4 74.4 74.4 
TE ES do_--- 96.8 94.8 90.3 89.0 88.7 86. 4 87.3 88. 1 87.7 91.0 94. 6 96. 8 r 97.0 
Lumber, sawmills............-.---- do... 64. 5 63.3 59.5 59. 1 59. 5 60.3 61. 61.9 61.5 64.9 66.3 66. 6 r 66. 1 
Machinery, excl. transp. equip----_-- do---- 135.6 113.1 112.4 113.1 113.1} 113.6 113.9 115.1 116.1 119.2 123.1 127.3 | * 131.1 
Agricultural implements (including trac- 
li egeiliiare teenies 1923-25= 100 143. 2 130. 9 135. 2 141.1 143.6} 141.4 139.6 137.3 130.6 131.2 133.5 134.9 136. 6 
Electrical machinery, apparatus, and 
supplies. __.._........----1923-25=100 124.8 102.6 101.7 101.6 101.7} 101.5 101.9 103.3 103. 8 106. 6 111.2 116.1 | * 120.6 
Engines, turbines, water wheels, and 
windmills___.___._.-._-..1923-25=100 210. 1 119.8] 125.3 133.0 134. 5 140. 2 148.9 158. 1 167.5 174.8 182. 2 190.4 | * 199.7 
Foundry and machine-shop products 
1923-25= 100. - 113.8 97.2 97.2 97.6 97.2 97.2 96.5 96.9 98.0 100.5 103. 4 106.7 | 7110.1 
Machine tools*_..........--------_- do....| 275.7 192. 2 196.8 204. 8 211.0 216.3 221.1 229. 1 234. 8 237.5 248.0 257.8 | * 265.9 
Radios and phonographs.-----.---- do....| 157.8 162.3 136. 4 126.3 121.7 128.3 136.5 141.0 143.4 157.1 159. 5 163.6 | * 159.4 
Metals, nonferrous, and products... .do-_--- 131.1 112.9 109. 8 107.2 107.1 | 105.6 105. 3 106. 6 107.0 113.8 119.8 126.1 | * 129.8 
Brass, bronze, and copper products.do-..- 168. 6 137.7 135. 7 128.3 | 128.7 | 125.8 125.5 | 127.1 129.6 138. 2 146. 6 154.9 | * 162.4 
Revised. » Preliminary. bi : 
tRevised series. For revised index of department store sales in Atlanta district beginning 1919, see table 53, p. 16, of the December 1940 Survey. For revisions in adjusted 
index of United States department store sales for 1935-39, see note marked with a “t” on p. 25 of the January 1941 Survey. Employment and pay-roll indexes for all manu- 
facturing, durable goods, and nondurable goods revised to adjust data to preliminary 1939 Census figures; revised indexes beginning July 1937 for employment, all industries 
i and nondurable goods, and January 1938 for other series, comparable with data here shown, will appear in a subsequent issue. 


*New series. For data beginning 1923, see table 39, p. 15, of the October 1940 Survey. 
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Monthly statistics through December 1939, to- | 1940 | 1939 1940 
—_— with a notes ag oo - - —_ -—_—_——_—_,_-—_— a —————__ 
to the sources of the data, may be found in the - | Decem- anu- | Febru- Septem-| Octo- [ 
1940 Supplement to the Survey — a 7 ary ary | March | April wort | 2 May | June | July | Anau Por “| nae bee 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
| | | a 
EMPLOYMENT—Ccntinued. | 
Factory, unadj. (U. S. Dept. of Labor)—Con. | | | 
Durable goods—Continued. 

Stone, clay, and glass prod - - _1923-25= 100__| 88.7 83. 6 77.7 75. 5 she 80.5 | 82.0 82.9 82.4 84.5 85.8 * 87.5 r 88.9 
Brick, tile, and terra eines do 65.5 62.6 57.0 52.9 54.4 58.0 | 60.9 63. 1 64.1 64.4 64.7 | 65.0 ’ 65.5 
ee ESA ESS a Eee do... 116.6 108. 5 105. 6 102. 5 106.2 | 105.3 104. 4 104.9 103. 3 106.9 109. 3 | 113.2 117.0 

we equipmentf____..___- do 149. 6 117.6 116.7 116.1 118.5 | 116.9 | 116.7 114.3 99.7 105.1} 126.9) * 139.5} 71469 

[SRD 0 | 4,849.7 § 2,100.0 | 2,274.6 | 2,302.6 | 2,379.4 | 2,474.3 | 2,676.4 | 2,913 5 | 3,146.6 | 3,478.6 | 3. 764.3 |” 4,115.9 |7 4,478.1 
Senin SS, eae do_.- 128. 5 118. 1 115.8 113. 1 114. 4 112.0; 109.8; 104.9 82.3 85.4 | 7112.1) *125.1 | ©1295 
Shipbuilding*___.__..___- CT aa i 220.8 139. 4 137.5 142.7; 150.7 152.8 | 158.2 162. 8 170. 2 181.1} 188.1 197.4 | * 204.9 

Nondurable goodst...... -_.-- -do-_- 114.9 112. 6 109. 7 110.5 | 109.5 107.5} 105.6 106.2} 107.8 112.2| 1144] 1148! 113.7 
Chemical, petroleum, and coal products | | | | 
1923-25=100..| 125.5 122.3 121.0 121.0 122.8 123.4| 120.8] 119.0] 118.5 119.4 | 7123.0 | 125.3) 1253 
Se do..-.| 150.3 137.6 135. 8 136. 1 135. 6 135. 2 136.2 | 138.3] 140.4 141.6 | 143.4] 145.6!) + 148.9 
Paints and varnishes______- eo do___.| 126.2 124.2 123. 5 123. 2 123.5 | 124.4 125.9 | 126.4] 124.6) 123.5| 1261] 125.1 126.0 
Petroleum refining. ____.__________- do..--| 119.4 122.3 121.6 120.9 121.3 | 121.1] 121.8] 123.2{| 1229] 122.7 | 122.6) 121.2} +1207 
Rayon and allied eee... ees do...-| 315.3 312. 2 313.5 313.3 309.0} 305.8; 304.3; 306.0; 306.9 307.7 | 311.7] 311.1 314.5 

Food = kindred products_________- do_- 130.9 126.0 119.5 118.8 118.8 MOF) 19.7 129. 7 135.4} 145.8 | 147.4] 7141.3 | ©1325 
Ee in (266... Soe 144.8 141.4 142.3] 143.1| 142.5] 1448 147.0| 147.1] 146.6] 1466] 145.9] ©1455 
Slaughtering and meat packing____do_ <t Tas 112.1 111.8 108.6 | 107.4; 103.6} 105.7) 108.2; 111.1] 106.8 | 108.0 | 109.6 | * 116.2 

Leather and its manufactures________do_. 90. 4 93. 2 7.4 99. 3 98. 2 94. 2 86.8 | 86.8 | 91.6 | 92.0 90. 8 | 90.0} 787.0 
Boots and shoes___....._......__..- do_- 87.6 90.8 95.8 98.3 | 97.7 93. 1 84.6] 848 90.7 | 91.1} 89.7 88.4] 841 

oe ON ee eae ao...) 1a 118.5 115.1 114.6) 114.4 113. 8 115.0] 114.5] 114.7 115.2 116.2} 117.7 | 118.2 

ED ssc sculnncecwnobiie ee 115.8 115.1 114.1 113.0 112.6 112.0 115.2 116.2 117.1 116.9 116.7 115.1 | * 115.7 

Rubi SO ee do_.-_-| 97.7 93. 0 90. 0 88.0 | 87.2 84.7 | 83.8 83.4 | 83.5 85.9 89.4 | 792.7 | 94.5 
Rubber tires and inner tubes___....do..-.| 77.2 74.7 73.6 73.0 72.3 69.7] 69.0} 685] 69.3 70.5] 72.6 74.0 | 775.3 

Textiles and their productsf__-.____- do 107.1 105. 6 103. 5 105. 5 102.9 | 98.8 | 96.0 | 93. 7 94.5 99.7} 102.6} 104.5] 7105.5 
AR Sho geile Chea do 100. 2 98. 5 95.9 | 95. 5 90.7 | 88.3 | 87.0 85.7 88.0 | 90. 4 | 92.8 96.1 * 98.7 
Wearing apparel________________- do 117.9 116.9 116. 1 123. 7 | 126.6} 1186] 1122] 107.9] 1049] 116.7 120.7 | 118.9} * 1163 

Tobacco manufactures. _____._._.___- do-_-. 65.5 65.8 59. 0 61.7 | 63.6 | 63. 8 | 62. 2 64.9 | 62. 4 | 64.4 | 65. 8 66.5 r 66.8 

Factory, adjusted (Federal Reserve) ft....do__- 116.6 108. 2 107.6 105.8 | 104.0 102.8; 102.8] 103.8 105.1 | 107.4 108. 9 111.4 114.2 
Durable goodst... do-_. 117.4 102.7 102. 4 100. 2 98. 6 97.7 97.9; 99.0; 100.4; 1043); 107.4] 111.2} 1146 
Iron and steel and their products, not in- | | | | 
cluding machinery - - - - _-.1923-25=100 122. 4 112.1 110.4 | 107.0 102.7 100.8 101 103.7} 107.3 111.1] *112.9 116.1 118.9 
Blast furnaces, steel works, and rolling | | | 
Se Se - 1923-25 = 100 130 124 122 117 | 110 107 109 | 115 | 120 | 123 | 123 | 125 127 
Hardware.___.____- do__- 113 106 | 104 101 | 98 97 95 82 84 | 98} +*102 105 | 109 
Structural and ornamental metal work | | | 
° 1923-25= 100 92 76 | 75 75 72 71 7 73 75 | 78 | 81 | 84 r 86 
Tin cans and other tinware______...do_- 103 100 | 101 100 99 98 97 100 - | 98 | 96 99 103 

Lumber and allied products___-___-- do 74.9 72.4 | 72.0 | 70.0 68. 1 67.2 67.9 67.4 67. ! 69.0 | * 70.6 | 71.3 | 773.6 
ee ee ae _.do 95 93 | 94 | 91 90 90 90 90 89 90 | 91 91 93 
Lumber, sawmills__._.........___- do 67 66 65 | 63 | 61 60 61 60 | 60 | 62 | 64 | 64 ’ 66 

Machinery, excl. transp. equip._._...do 135. 4 112.9 113.4 113.6 113.3 113.4 113.4 114.9/ 116.6} 120.0] 122.4] 126.6] * 130.9 
Agricultural implements (including trac- | | 

aes 1923-25 = 100 143 131 133 137 136 133 136 136 133 139 141 | 143 140 
Electrical machinery, apparatus, and sup- 

“ES 2 PERAEOe 1923-25 = 100 125 103 | 103 102 | 102 102 101 103 104 107 | 111 116 | 12 
Engines, turbines, water wheels, and wind- | 

DNS. Sanne eae 1923-25 = 100 218 124 | 133 134 | 132 | 134 142 152 165 | 175 | 181 | 195 r 210 
Foundry and machine-shop products 

923-25 = 100 114 97 | 98 | 98 | 97 97 96 97 98 101 103} 107 110 

ee do__- 27 191 | 197 204 | 209 | 215 220 228 237 247 247 | 257 r 265 
Radios and phonographs.__________do_- 149 153 144 144 | 145 153 155 144 145 145 138 | 134 142 

Metals, nonferrous, and products do... 129. 4 111.3 111.7{ 107.5} 106.6) 105.9 106.0 | 108.2 110.7 | +115.7} 118.6] 122.3] 71263 
Brass, bronze, and copper amy do-_. 169 138 137 128 | 127 125 124 128 | 132 140 | 147 | 153 r 162 

Stone, clay, and glass products_____._do 90. 4 85.4 85.8 80.8 | 80.0 79.8 78.9 79.8 | 81.3 | 81.8 83.0 | 84.7 r 88.4 
Brick, tile, and terra cotta__.______- do_- 68 65 | 66 61 | 59 59 58 58 60 | 60 61 | 61 65 
_. | Sete i eee do_- 117 109 | 111 | 103 | 105 104 103 103 105 107 | 109 | 112 117 

Transportation equipmentt_._______- do__- 145. 4 MST; GMOS! Ei) M261 NLS} 116) 111.8 110.7 120.9 | 129.9 139.9 | 7144.1 
git Ses ag ae a a! do_- 4, 899 2,121 | 2,298 | 2,326 | 2,356 426 | 2,598] 2,829 3, 115 3, 479 3, 881 | 4,243 | 74,523 
SS ee eee @o....! 122 112 | 111 | 107 | 107 | 106 | 105 | 102 97 107 115 | 125 * 126 
 . ~_ eae do 220 139 | 140 | 146 | 148 | 148 | 154 | i64 175 | 186 187 195 r 204 

Nondurable goodst. __-___-_____1923-25=100._| 115.8 113. 4 112.4 | 111.1] 109.3 107.6 | 107.4} 108.4 109. 6 110.2 110.3 111.6 113.8 

Chemical, petroleum, and coal products | | 

1923-25=100..| 125.0 121.9 121.4; 120.6; 120.0 121.1} 122.0 | 122.4} 121.7 | 122.2 121.3 | 122.9 123.9 
I nice Ri ituinnainics guts do_. 151 138 138 | 138 | 137 136 | 137 | 138 138 | 141 | 141 143 | 7147 
Paints and varnishes_.__......__....do 128 126 127 | 124 124 123 121 | 122 124 | 126 | 127 125 127 
Petroleum refining _-_.--_......-.-- do_-- i19 122 122 | 122 | 123 122 122 123 | 122 | 122 | 121 121 120 
Rayon and allied products________ do 214 311 310 | 309 | 304 312 311 | 315 308 | 306 | 309 310 311 

Food and kindred products .________- -.. 136.1 131.4 130.7 130.8 | 130. 3 128.8 | 129.1 131.9 | 129.0} 129.8] 127.0 130.1 | 7132.4 
ER Se aye do__- 144 145 144 144 | 145 144 145 | 146 | 146 | 146 | 144 144 144 
Sieugitering and meat packing._.___do 121 108 108 109 | 110 107 | 107 | 109 | 111 | 108 109 110 114 

Leather and its manufactures. -___- do 94.0 96.9 97.3 95.4] 93.8 91.9] 87.9 89.6 90.9| 89.1 89.9 91.1 r 93.8 
|S eee eee do 92 96 96 94 | 93 90 | 86 | 88 89 87 88 90 92 

_— and - fl 117.6 116.4 115.5] 1147] 1148] 1143] 115.3 115.7 116.4 | 116.4 115.7 116.2 | 7116.4 

SOS Ra do | 116 115 114 113 | 113 | 112 115 | 116 117 117 | 117 115 | 116 

Rub er products Petoks a 97.0 92.4 90. 2 87.9 86. 7 | 83.9 83. 5 | 84.2 84.7 87.0 89.7 91.6 | 793.6 
Rubber tires and inner tubes______ do 77 75 74 73 72 70 69 | 69 69 | 71 | 73 74 | 75 

Textiles and their renee BOR do.- 107.3 105. 8 104.4 102.7 99.1 96.6 | 96. 3 96.8 100.2} 101.1 | 101.9 102.64 | * 105.4 
Fabricst - - is eee ee 98.5 96.9 95.0 93.1 88.6 87.8 | 7.7 88. 0 91.3} 92.6) 93.5 95.2) 797.7 
Wearing apparel Sa! ee eS 121.6 121.3 120.0] 118.8] 112.4 111.6 112.4} 116.1} 116.1] 116.4 114.8 | * 1181 

Tobacco manufactures - do...-| 64.4 64.7 64.2 62.7 644.3] 65.0] 63.2] 65.2/ 62.8] 63.0 63. 7 63.3 | 63.4 

res, unadjusted, by States and cities: | | 

ate: | | 

Delaware. -__............._...1923-25=100 108. 2 98.4 97.1 96. 1 96.9 | 98. 5 | 98.9 | 100.9 99.3 107.7 108.9 110.2 | 7 104.9 

SARS SE pL 1935-39 = 100 118.9 108. 2 106. 0 105.9 | 105.3) 104.0 | 104.4 105. 4 107.1 | 110.0 112.2 113.9 | 116.2 

eo RS 1923-25=100._| 151.1 140. 4 136. 2 135.7 134.6 | 134.9] 136.5 137.6 136. 2 137. 3 138.9 | 142.4] 147.0 

RARE SE a 1929-31=100_.| 116.5 105. 8 104.4 104. 0 105. 2 | 105.4 | 106.0 106. 4 108.9 110.5 111.6 | 113.3 | 71153 

Massachusetts._...._.___.__..1925-27=100__ 57.6 81.9 80.8 80.7 78.0 76.3 74.9 74.6 | 77.7 | 79.9 | 82.5 | 84.9 85.3 

New Jersey........-..----....1923-25=100__| 120.5 106. 2 193. 4 103. 5 103.7} 103.1] 103.8 105. 6 106. 0 111.3 115.4 |} 116.6 118.0 

New York._.____- RE 1925-27=100..| 102.5 91.6 89.9 91.1} 91.8] 89.6; 8&7 88.9} 89.6] 93.3] 97.2] 99.7 101.0 

a 1926=100__| 107.0 97.8 95.6 95.3 | 94.3 93.1 | 92.7 94.0 | 94.2 | 97.4 100.6 | 103.6 105.3 

aA a ern enacanaanslGae 20m 100. - 96. 1 91.4 88.9 88.3 | 86.8 85.3 | 84.3 85. 5 87.0; 89.6] 91.3] 93.9] "95.2 

| ae RES 1925-27=100..; 107.4 7.2 95.1 93.6 | 95.2 94.3} 94.3 95.6 95.0} 97.0] 100.2] 104.2 105.2 

City or industrial area: | | | 
DR on Ue 1929-31=100..| 113.3 102. 6 101.3 100.8 | 102.7; 103.5 102.6 102. 6 195.7 | 108. 0 108.8 | 110.3] 7111.7 

Suicagot LescitenccscsescdoeeeiO0..| 119.3 109. 0 106. 3 105.8; 105.2] 103.7 104.4 | 104.6 106. 7 198.7} 110.9] 113.2] 1159 

Clev | EET iene eeere _.1923-25=100 SR eas 94.9 94.6 91.6 ! 95.3 ! 06.2 ' 97.0 ' 96.9 97.7' 101.3' 103.7 ' 107.8! 1004 

* Revised. 


tRevised series. Slight revisions were made in data for textiles and products and fabrics beginning 1933; revisions not shown in the May 1949 Survey are available upon 
request. For revisions in Illinois and Chicago indexes, see note marked with a “‘t” on p. 29 of the January 1941 Survey. Indexes for Wisconsin revised beginning 1925; data not 
shown above will appear in an early issue. Index for transportation equipment revised beginning peeery, — see table 57, p. 17 of the December 1940 Survey; for revisions 
in indexes for all manufacturing, durable goods, and nondurable goods, see note marked with a “t’’ on p. 7 

*New series. For indexes beginning 1923 for machine tools one shipbuilding, and index for 1931 pada 1938 for aircraft, see tables 39 and 40, pp. 15 and 16 of the Octobert 
1940 Survey; for aircraft indexes (revised) for 1939, see table 57, p. 17 of the December 1940 Survey. 
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Monthly statistics through December 1939, to- | 1940 | 1939 1940 
gether with a notes = ne > ; on 
the sources of the data, may be found in the ecem- ecem- anu- ebru- : Septem-| Octo- |Novem- 
+340 Supplement to the Survey ber ber ary ary | March | April | May | June July | August ber ber 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
EMPLOY MENT—Continued 
Factory, unadjusted, by States and cities—Con. 
City or industrial area—Continued. 
eat ee eee 1923-25=100_.} 121.5 112.1 104.9 110.7 110.3 108. 8 102.6 96.0 64.1 93. 4 111.6 120.2 122.0 
pO ae eee 1925-27=100.-| 113.7] 104.0] 101.6 97.2 99.9 99. 1 99.4] 100.0 97.5| 101.4] 105.5] 110.5] 111.2 
OS SRE eee ae do__.-| 103.0 95.1 92.1 95.9 98. 4 93.7 91.1 88.4 86.2 97.1 101.6} 1025] 1025 
Co ee eee 1923-25=100-- 97.0 86.9 85.5 86.6 84.7 83.7 82.0 83.0 84.5 87.9 91.1 93.7 | *95.7 
I Saison sweet wanes | ae 99.3 93. 4 92.0 90.0 88. 4 86.1 86. 2 89.6 91.1 93.1 94.0 96.6} *98.4 
Wilmington. -...-.-- ee ae eee ee 99.1 90.0 89.0 88.0 88.6 90.0 89.9 89.6 87.5 88.8 90.6 93.4] *95.6 
Nonmanufacturing, unadjusted (U. 8. Depart- 
ment of Labor): 
Mining: 
PINON S < ao cocdwen du iticnes 1929= 100 50.8 51.0 51.5 51.6 52.2 §1.2 51.8 49.7 50. 5 49.9 49.8| +7494 50.4 
PIES CORES nnn nace nn gees do...-}| 90.0 92.6 91.8 91.7 89.7 86.2 85.1 83.8 84.9 86.6 87.7] +*89.2 90.0 
Metallifer Ous_--.....-.-- Snorer s eee Win 72.2 67.3 66.4 66.3 66. 2 67.7 69.2 70.3 71.0 71.5 72.5 72.6 72.9 
Crude petfoleum producing... ....--- a 60.9 63. 8 63. 2 63. 0 63. 2 63.1 63.3 63.8 63.7 63.6 63.0) *62.4 61.4 
Quarrying and nonmetallic..........-do....| 45.5] 44.0 | 37.8} 38.3] 41.0) 44.5) 469] 47.9) 48.1 48.5} 48.9) °48.8| 47.4 
Public utilities: 
Electric light and powerf---.---.---- do.... 91.3 90.1 89.1 89.2 89.3 90.3 90. 6 91.2 92.2 93.0 92.7} *92.3 91.6 
Street railways and bussesf--.-....-- do..-- 68.4 69.0 68.8 68.7 68. 2 68.3 68. 4 68.5 68. 4 68. 4 68.5 | *68.7 68.6 
‘ Telephone and telegraphf-_.-.-.------ (00... 79.6 75.8 76.1 75.9 76.0 76.7 77.3 77.8 78.8 79.0 78.9 + 79.1 79.1 
ervices: 
Dyeing and cleaning. -.....--..---.-- G0... 103. 2 97.4| 94.0 93.7 99.5 104. 5 108.7 112.6 108. 2 106.7 110.0 | + 109.4 106.2 
EE. nin gecncnsssscstbenennsd no 100. 2 95.6 | 96.0 95.8 96.2 97.2 99.1 102.1 102.5 102.8 101.9 | + 100.2 99.5 
- LS Aaa CO oe 92.7 90. 8 91.3 92.1 92.0 92.7 93.4 92.0 90.3 90.3 91.6 r 93.4 92.5 
rade: 
Ne 107.5] 104.2] 87.7 87.0 91.1 89.8 91.2 91.9 89.1 88.7 92.8 | 194.3 96.0 
General merchandisingf------.-.--.--- G0...) . I6L3 146.4 | 89.3 87.9 96.4 92.9 95.1 96. 2 90. 3 90.1] *99.4/) © 103.5 109.7 
bie -------- a 92. 7 92.2 | 90. 6 90. 2 90. 5 89.3 88.9 89.6 89.2 90.1 90.9 r 91.0 91.9 
Miscellaneous employment data: | 
Construction, Ohio. .....-..---- ...1926=100-- 49.1] 741.3] 31.6 31.1 31.2 35.7 42.9 47.6 49. 51.9 52.1 54.8 51.4 
Federal and State highways, total number__-__|_________] 185, 661 145,707 | 163, 592 | 164,726 | 205, 164 | 258, 162 | 286,100 | 301,773 | 310,082 | 303,225 | 301, 5 250, 044 
Construction (Federal and State)....do_--.}________ 81,845 | 42,960 | 43,267 | 60,417 | 93,726 | 131,970 | 152,049 | 165, 528 | 172,379 | 172, 304 | 161, 252 | 121, 545 
Maintenance (State)... ........-.---- et enn 103, 816 | 102,747 | 120,325 | 104, 309 | 111,438 | 126,192 | 134,051 | 136, 245 | 137,703 | 130,921 | 140,326 | 128, 499 
Federal civilian employees: 
United BEALES.... n-ne nsesscoseevens ae Se 987,857 |7 939,066 |* 938,975 |r 947,427 | 959, 146 | 977,990 |r1,014,053 |1,023,552 {1,038,876 |1,058,639 | 1,086,171 |1,111,530 
District of Columbia__-_....-.---- 2s "ie 127, 502 |r 127, 525 | 127, 783 |r 128, 642 | 129,677 | 130,937 |r 133,856 | 138,453 | 142,821 | 145, 557| 149,479 | 152, 605 
Railway employees (class I steam railways): 
— SBekinb een cp ei nelageereaed thousands._|________ 1,029} 1,008 1,014 1, 006 1, 004 1, 032 1, 055 1,071 1, 081 1, 088 1, 094 1, 065 
ndexes: | 
Unadjusted i ap 0a Nien aaa 1923-25=100-- 57.4 56.5 | 55.4 55.7 55.2 55.1 56.7 58.0 58.8 59.4 59.8 r 60.1 58.4 
po | Ses ne  —_ 58.8 57.9 57.7 57.9 56.8 55. 6 56.0 56.7 57.4 57.9 58. 6 58.4 58.0 
LABOR CONDITIONS 
Axseog weekly hours per worker in factories: | 
Natl. Ind. Con. Bd. (25 industries) --hours_- 40.1 39.1] 38.7 38.0 37.7 37.6 37.5 38.0 38.1 38.5 39.0 39.9} *39.6 
U.S. Dept. of Labor (90 industries) _..do__.-}_______ 38. 6 37.4 37.3 37.5 37.2 37.2 37.5 37.3 38.4 38.8 39.3 38.6 
Industrial disputes (strikes and lockouts): 
Beginning in month_____-._-....---number-- P 160 106; +119 153 ° 162 209 r 220 * 185 ° 206 * 201 ?211 r 218 » 200 
In progress during month_-.._......_--- ae p 295 222; +213 * 246 * 273 r 310 r 333 7 292 * 323 * 324 * 328 r 342 » 340 
Workers involved in strikes: 
Beginning in month_______---.-- thousands. - p 40 12 | 27 29 22 39 52 36 61 r 60 66 r 68 ? 63 
In progress during month _-___--..-_-- . ? 65 37 | r 41 37 43 52 76 53 79 * 87 108 * 103 98 
Man-days idle during month__..__.._..do___- p 400 384 ° 244 285 * 382 * 434 * 654 * 460 * 554 * 681 ‘771 ? 887 ? 660 
Employment security operations (Soc. Sec. Bd.): 
Placement activities: 
Applications: 
Active file....................thousands..| 4,760 5, 746 6, 079 5, 920 5, 025 5, 682 5,724 5, 734 5, 565 5,211 4, 911 4,619 4, 568 
New and renewed.__.___.....----.-. do___- 1, 495 1,2 , 601 1,304 1,351 1, 515 1, 328 1,318 1, 401 1,274 1, 207 1, 391 1,334 
Puomients, total. .................-- do... 378 265 | 221 203 243 295 350 330 308 331 353 407 365 
Ee onan i “ae 298 235 196 184 218 259 304 288 260 280 305 339 295 
Unemployment compensation activities: 
Continued claims_..............thousands_-} 3, 983 4, 204 6, 063 5, 825 5,670 6, 614 7, 253 6, 525 7, 292 5, 881 4, 258 4, 006 3, 622 
Benefit payments: 
Individuals receiving payments$__.do___- ? 666 658 877 985 1,095 961 1, 201 1, 269 1, 220 1,125 875 698 676 
Amount of payments.._...thous. of dol_-| 30,886 | 30,471 | 40,996 | 44,328 | 47,130 | 42,2: 54,879 | 53,618 | 55,741 | 51,695 | 36,594 | 32,231 | 29,561 
Labor turnover in mfg. establishments: 
Accession rate_.mo. rate per 100 employees-_- 4.11 2. 84 | 3.74 2.98 2. 94 3.05 3.36 4.76 4.77 6. 63 6.21 5. 52 4.65 
Separation rate, total..............-..--  - 3. 16 3. 46 | 3.43 3. 56 3. 46 3. 66 3.78 3.36 3.35 3.00 3. 22 3. 23 3. 06 
Ds. Scat Secaccconunnwasusenad do_. .16 .12 .14 16 15 13 .13 .14 14 -16 -16 -19 -18 
| Se ees do_- 1. 86 2. 65 2. 55 2. 67 2. 53 2. 69 2.78 2. 32 2.25 1. 63 1.48 1. 53 1. 60 
Quits and miscellaneousf___......---- do-_- 1.14 69 74 .73 .78 . 84 .87 . 90 . 96 1.21 1.58 1.51 1.28 
PAY ROLLS 
Factory, unadjusted (U. S. Department of 
J ia Reed 1923-25=100_- 122.8 105.4 | 99.8 99.3 99.8 97.9 97.8 99.5 98. 2 105. 5 111.6 116.2 116.5 
pea ae. ee ae 105. 8 99.3 97.8 98.7 98.4 98.7 101.4 97.4 106. 5 115.1 123.4 125.2 
Iron and steel and their products, not in- 
cluding machinery_--_--- 1923-25=100--- 133.3 115.3 106. 2 100.9 96. 5 94.9 97.2 102. 8 104.3 113.5 | 7118.1] *123.6| * 125.8 
Blast furnaces, steel works, and rolling 
Ol ..---1923-25=100-.- 142.6 129.2} 119.3 110.2 101.8 98.6 103.1 113.9 116.2 124.8 128.2 131.3 | 7134.9 
Inn ang. --450 seen ankceied O...-| 128.6 117.0! 108.9 100. 9 104.7 104.0 101. 9 85.8 85.7 106. 5 113.5 118.8 | * 122.3 
Structural and ornamental metal wor | 
1923-25 =100__ 86.5 67.2 | 62.6 60.3 59.5 61.2 61.7 64.8 67.6 72.9 74.8 79.6 * 78.7 
Tin cans and other tinware______-- ae 113.1 100. 4 | 96.9 93.0 99.6 101.0 100.9 113.5 113.4 121.9 116.8 | *113.1 | +1041 
Lumber and allied products__.._._.-- GOn 71.9 65. 2 | 58.8 60.0 61.0 61.4 63.3 63.6 60.7 68.3 71.2 73.7 * 70.9 
Furniture___.._._- ti Aaton EE do__-- 91.9 85.5 | 74.6 76.8 77.7 74.2 74.8 75.9 74.3 81.7 87.4 91.3) *90.4 
Lumber, sawmills.____- fs Eee do....| 61.3 55.4) 51.1 52.0 53.3 55.4 58.3 58.1 53.9 62.2 63.8 65.1 | *60.9 
Machinery, excl. transp. equip______- do___- 162. 6 19.1; Wai 119.3 121.5 121.6 122.3 125.1 125.7 131.0 137.9 145.3 | © 149.3 
Agricultural implements (including trac- 
$08) ..........-..----<---s10ae aOIOD..| 171.8 151.5} 155.8 163.8 167.9 166.1 164.0 157.8 148.9 152.0 156. 2 158.8 160. 4 
Electrical machinery, apparatus, and 
supplies__..__.__- __...1923-25=100__ 157.9 114,2 112.4 111.6 113.8 | 112.7 114.3 118.3 118.1 123.7 131.4 138.2 | * 145.0 
Engines, turbines, water wheels, and 
windmills. _............-.1928-25=100_.} 299.2 156.6 | 161.8 171.6 | 175.7} 183.1 193.8 210.7 223.8 238. 5 249. 4 263.4 | * 273.2 
Foundry and machine-shop products | 
1923-25=100_- 126. 4 98.6 | 95.2 94.2 | 95.7 | 95. 4 94.6 95.8 96.3 101.3 105.4 111.7 114.8 
Machine tools*_..............------do_...} 392.4] 256.2] 258.5] 270.7] 281.6] 287.1] 289.7] 302.9] 307.8] 3029) 3323] 351.7] °3547 
Radios and phonographs_.._-..---- do__.-| 163.4 148.8 | 121.7 113.0! 109.5! 116.0 126.9 134.0 138.5 149.8 161.5 164.3 | * 155.7 
































r Revised. » Preliminary. t Designation changed from “‘quit” as separations such as deaths, permanent disabilities, retirements on pensions, etc., are included. _ 
§ Beginning 1940 data are a weekly average of the number receiving benefits, based on an average of the weeks of unemployment compensated during weeks ended within 


the month. 
tRevised series. 


1940 Survey; subsequent revisions in indexes for street railways and busses beginning 1932, superseding those shown in the April Survey, appear in table 27, p. 17, of the 
For revisions in pay-roll indexes for all manufacturing and durable goods see note marked with a “‘f”’ on p.71. 


1940 issue. 
*New series. See note marked with an ‘‘*’” on p. 72. 
287880—4 1——6 


Telephone and telegraph employment indexes revised beginning 1932, other indicated employment series beginning 1929; see table 19, p. 17, of the April 
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? — 
: Monthly statistics through December 1939, to- | 1940 | 1939 1940 
f the th ae ard og Sete ayy D D J Feb: Septe Oct N 
h to sources e may un the ecem- ecem- anu- ebru- eptem- cto- |Novem. 
i 1940 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August er | r cor 
e 
i EMPLOYMENT CONDITIONS AND WAGES—Continued 
PAY ROLLS—Continued 
Factory, (U. 8. Dept. of Labor)—Con. 
Durab! Spann Ria fot tinued. 
— nonferrous, and ae mar gl 150.7 116.5 108. 7 103. 4 104.8 103. 1 103. 6 105. 8 105. 9 117.0 128. 0 136.3 | + 141.4 
Brass, bronze, and copper products _do_- 222.3 158.9 150. 3 136. 4 137.2 133.0 134. 2 140.8 146. 2 160. 7 177.6 190.0 | * 201.7 
Stone, clay, and glass products........do_._- 85.4 76. 4 66.9 65. 3 68. 3 72.2 74.6 73. 4 71.1 76.7 | + 79.7 783.0} +829 
Brick, ~~ ae | SES do_.-- 57.3 51.6 43. 4 39. 6 41.5 45, 2 49. 2 51.1 51.8 53. 6 54.0 55.1 ’ 54.4 
Glass. do....| 136.5 118.9 113.1 108. 3 112.8 114. 2 112.0 111.0 105. 2 116.0 120.7 129.8 | + 130.8 
172.0 125. 4 119.8 120. 1 125.9 124.3 118.5 121.0 98.9 115.8 141.5 | 163.3 | * 166.9 
5, 381. 2 | 2,046.5 | 2,197.0 | 2,183.9 | 2,344.3 | 2,415.0 | 2,601.5 | 2,968.2 | 3,124.6 | 3,727.4 | 4,211.9 |r4, 639.4 |5, 175.3 
147. 4 127.9 119.9 119.1 122.9 121.2 111.1 112.0 80. 5 96.1 | © 125.2) + 149.3 | + 150.5 
294.7 152.0 148. 0 149.9 169. 3 169. 4 180. 4 185. 8 193. 4 211.6 227.5 244.3 | 7 239.0 
st. 112.2 105. 0 100. 4 101.0 101.0 97.3 96. 8 97.4 99. 1 104.4 | ©107.7/ 108.1 106.8 
esciast “oan 143.7 133. 4 131.0 131.4 132. 5 133. 4 133. 6 133. 2 133.0 134. 4 138.2] 139.3] * 139.6 
nocd do__- 188. 1 162. 3 159. 8 159. 7 159. 3 159. 6 161.9 165. 2 167. 2 169. 3 170.9 | 176.2 | © 181.7 
Paints and varnishes..........._._- do.. 138. 4 130. 5 128.5 128.3 130. 5 131.9 136. 3 136. 2 132. 4 132. 1 135. 6 135.8 | * 135.8 
Petroleum refining.___._....._._._- 1 tee 137.6 133. 5 134.4 135.8 136.9 136. 8 137.1 136. 6 137. 4 139.3 | 136.3 | 7133.6 
Rayon ie = products__.___._. a...) -3a 314.0 320. 4 321.3 316.0 311.1 311.4 314.3 314.7 318.0 327.7 322. 6 331.4 
Food and kindred products. .-.___._. do....| 132.5 124. 4 117.0 115.5 117.1 117.7 121.5 129. 0 131.3 139.0 | * 138.5 | + 134.2 128.7 | 
lig hai ie aa a do....| 138.4 134, 1 131.1 132. 4 134. 4 134. 3 137.8 140.8 142. 1 140. 1 140.8 | 139.2] 71383 | 
Slanghtering and meat packing....do....| 137.2 121.5 118.9 110.9 111.5 109. 5 110. 4 114.7 117.6 112.3 112.6 115.8] °1189 | 
i—_ bow its manufactures--_____- do..-- 78.7 75.4 82.3 82.6 80. 3 70. 7 63.6 67.0 76. 4 77.0 74.6 73.4 r 68.5 
eth es TT: do___- 73.7 70. 2 79. 1 80. 2 78. 2 66. 6 58. 1 62.7 74.6 75.0 72.0 69. 1 625 = | 
noe ron y aie EEE EE 121.1 116.8 110.0 108. 6 110.0 109.7 113.1 112.3 111.2 110.9 113.4) 115.2 115.4 
Rater 204 palr RR ea” “ARR RE Te” 122. 5 117.6 116.9 115.1 115. 4 124. 2 126. 2 126. 3 124.8 124. 2 | 123.8 | 7123.8 
RAR ES a et 100. 5 94.1 88.3 88. 3 86. 5 87.1 86. 4 85. 2 87.7 95.7 r 99.6 102.7 
Rubber tis enone and inner tubes__..__- ae 97.6 89.9 85. 6 80. 6 79.0 78.1 79.9 77.5 77.4 76. 3 84.6 | 86.7 * 90.7 
Textiles and their productst______._- do... 97.7 91.6 87.5 91.3 89. 5 81.4 77.9 75. 4 77.7 87.4 92.6; 93.2] 7923 
a ll i aga do__.- 95.1 89.5 84.8 84. 2 78. 5 75. 2 73.9 72.5 76. 4 80.9 84.8) 89.5] 790.9 
Wearing apparel..._._._..._._____- do....| 96.8 90. 2 87.5 99.8 105. 7 88.7 81.0 76. 6 75.7 94.9 102.5} 94.9 r 89.6 
0 mpemutectures..............- 67.6 62.3 52.9 54.0 58.1 58. 7 60.7 66. 9 62.3 62.3 65.9) 66.5 r 66.4 
Factory, unadjusted, by States and cities 
Es ee eu 1923-25=100..| 115.5 94.9 91.1 91.6 93.9 98. 1 97.0 98. 6 7.0 100.6 104. 7 | 108.7 | * 105.3 
iW iS 1935-39=100._| 137.3 119.3 114. 2 114.3 113.4 111.9 112.8] 115.2 116.4 120.8 124, 4 | 128.0 129.4 
} Rn a 1929-31 = 100 150.5 127.7 123. 8 122.1 124.7 124.1 126.3} 128.7 131. 4 133. 7 138.0} 141.3 | 7145.1 
if Massachusetts_........._..._- 1925-27 = 100 91.2 78.7 76.8 74.4 73.9 70.9 70.3 70.7 75.4 77.7 82.5°} 84.5 83.9 
$ icin eg etetisil 1923-25= 100 134.8 105.7 100. 6 100. 0 102. 2 101.8 103. 9 107. 5 106. 6 113. 2 121.2] 123.3 124.9 
b AC TE 1925-27 = 100 106. 7 89.6 86. 5 87.0 89.5 85.3 85.4 86.7 87.6 92.8 98.2} 100.5 101.5 
i Pennsylvania.._......_._._._- 1923-25= 100 102. 3 r 90.2 84.4 81.8 80. 7 79. 2 79.0 82. 5 83. 5 88.7 91.9 r 96.2 96.9 
; SL SRS: 1925-27=100..| 127.7 106. 6 101.0 100. 9 103.8 | 102.8 104.7 106. 0 102. 0 106.9 111.5] 119.4} 1221 
; City rf ne area: | 
Re a ATO, 1929-31 = 100 152.0 128.1 124. 2 122.8 126. 6 127.0 127.4 | 129.6 132. 7 135. 5 139. 3 142.9] *147.0 | 
i| Chicagot. AS as 1935-39 = 100 136.9 118.5 114.2 112.9 112.0 110.3 112.0} 1149 117.0 120.0 123. 5 126. 0 12.5 | 
a} i al RR RS is 1925-27 = 100 131.3 110.6 104. 3 100. 1 104. 2 104. 1 105.9 | 106.0 101.7 108. 7 112 122. 2 126.6 
i 2 ara ‘ 101.3 88.7 84.5 87.8 94.9 86. 5 84.5 93.9 80. 8 93.9 101.6 98.8 97.6 
| oo... ee 1923-25= 100 106. 0 86.0 83. 8 83. 1 83. 1 81.8 80.7 84.0 85.2 89.7 94.7 98.0} 7100.1 
| SR eit du! ~ % 111.9 98. 7 92.3 87.3 85.3 83.7 85.2 89. 3 89.7 96.0 98.0 103.8 | 7105.4 
i a le aaa lial tee 104. 6 85.7 82.4 82.6 84.7 88. 6 87.1 87.5 85. 8 86.1 89.7 93.9 94.9 
r Nonmanufacturing, unadjusted (U. 8. ome ag 
ij ment of Labor): 
if Mining: 
H Se 1929=100 42.7 26. 6 52.5 32.9 38. 4 36. 3 40.0 40.6 36. 5 33.1 39.3} 732.3 37.6 
H Bituminous coal. ..__.........-...._- bi: 91.3 84.3 87.0 87.0 78.3 72.2 75.3 73.9 75. 2 82.5 83. 2 * 83.6 84.6 
ii Metalliferous___- do-_._- 73.3 65.0 63.6 64. 2 63. 2 63. 5 65.7 65.4 63.7 68. 5 69.5 °71.4 70.8 
ti Crude petroleum producing me... 55.8 59. 2 58. 4 59.0 58. 4 59. 0 58. 7 58.8 59. 1 59.0 58.2] * 57.6 56.5 
By o and nonmetallic. _.__..... ins 42.8 39. 2 29. 6 30. 8 34.1 38. 1 42.7 43.9 43.5 45. 2 46. 2 r 46.7 42.6 
| Public utilities: | 
| Electric light and pewert «om rs do..._| 106.4 102. 4 101. 6 102. 2 102.3 103. 3 104. 2 104. 8 105.8 108. 1 105.8 | + 107.0 106.0 i 
q Street railways and bussesf......._._- 40.... 73.2 69. 8 69. 0 71.5 69.5 69. 2 69. 2 70. 5 70. 0 70. 4 71. 70.7 70. 2 
‘| hone and telegraphf-.......___- do...-| 104.9 97.4 97.4 96.9 98.1 98. 7 98.8 100. 0 101.3 100. 4 101.8 | 7102.2 101.8 
i } Dyeing and cleaning...__._...._.___. 75.8 69.9 65. 5 64.4 72.7 79. 6 85. 4 89. 6 80.0 78.9 85.6 * 82.4 78.0 
I ten all a aa ae -... 89. 0 83.7 83.4 83.1 84.1 85. 6 88. 5 92.4 90.0 90. 5 89.9 88. 0 87.3 
ees OS do....| 84.4 81.1 81.1 82.7 81.8 83. 2 83.0 82.0 80. 5 80.7 81.8 r 84.2 83.7 ; 
eS do___- 96. 4 91.8 80.8 79.1 82.0 82.3 83. 4 84.8 82.6 81.5 85.1 85.8 86.9 | 
General merchandisingt.........__. do....| 131.0 125.8 82.7 80. 8 85.9 85.0 86. 6 89.3 84.0 82.3 90. 5 92.3 96. 2 | 
a eee ARE ie a a ee 84.0 79.1 77.2 77.1 77.8 77.4 77.4 78.4 78. 3 78.7 81.1 r 80.2 80.6 i 
WAGES 
Factory average weekly earnings 
National Industrial ” Gonieeene Bowe, (25 
ie la Ae IRS. a dollars.__| 30.21 28. 49 28. 09 27.61 27. 61 27. 66 27. 67 28. 23 28. 16 28. 58 28. 99 29.84 | 29.73 
Uz = ol gs of Labor (90 industries) - or ~% : oe 26. 26 25. 51 25. 20 25. 46 25. 33 25. 43 25. 79 25. 25 26. 10 26. 54 27. 13 26. 93 
SELES Te ee 30. 04 28. 96 28. 60 28. 90 28. 92 28. 80 29. 48 28. 52 29. 98 30. 57 31.42 31.11 
"= and steel and their products, not in- 
cluding machinery._._....... ae 30. 71 29. 07 27.95 27. 47 27. 50 28. 16 29. 30 28. 89 30. 24 30. 60 30. 97 31. 01 
Blast furnaces, works, and | setting 
— 2 os oS Hars..{...._____ 33. 19 31. 25 29. 69 28. 88 28.73 29. 87 31. 53 30. 75 32. 25 32. 93 33. 04 33. 43 
Sali checatccspsliaimin wckeniiie tte “er Pes Fy 26. 01 24. 65 26. 15 26. 13 26. 14 25. 85 25. 45 27. 29 27. 53 27.74 27. 56 
Btrustansl and ornamental metal work 
ollars wee 27. 65 27.27 27.39 28. 42 28. 13 28. 56 28. 87 29. 51 28. 99 30. 02 29. 26 
Tin cans and other tinware__.._. | le CORE: et 23. 46 22. 82 24. 15 24. 20 24. 04 25. 04 24. 38 25. 61 25.01 | * 25.16 23. 47 
Lae ane allied products__..___. ie eee 20. 18 19. 10 19. 69 19. 91 20. 00 20. 22 20.17 19. 37 20. 81 21. 06 21.49 20. 75 
se hh aaa do.__- 21. 87 19. 95 20. 91 21.15 20. 70 20. 59 20. 67 20. 28 21. 39 22. 07 22. 49 22. 23 | 
ye eS Sem po 17. 73 18, 19 18. 49 18. 93 19, 43 19. 32 18. 02 19. 79 19, 85 20. 23 19. 06 | 
Machinery, excl. transp. equip____. do ear -t 30. 25 29. 74 29. 67 30.15 29. 97 30. 11 30. 41 30. 29 30. 67 31. 22 31.71 31. 65 ' 
Agricultural implements "Sites i 
Sheela sandiinars ieee oli doll — 31.07 30. 91 31. 14 31. 37 31. 43 31. 42 30. 74 30. 42 30. 87 31.17 31. 41 31. 29 
, apparatus, an 
supplies__..._.__- " _dollars _|......] 29.89 29. 67 29. 53 29. 98 29. 70 30. 01 30. 52 30. 14 30.92 | ° 31.21 | * 31.26 31.61 
= en water wheels, and ; ' 
ei asia catiaihle seidipinipienccsendia  —“S aa 34. 49 34. 10 34. 09 34. 43 34. 35 34. 21 35. 05 35. 05 35.81 | ° 36.24 | * 36.74 36. 21 j 
ace and machine-shop products | | 
Gollers..|.........| 30.35 29. 27 28. 89 29. 39 29. 27 29.29) 29.41 29. 33 30. 12 30.31 | 31,18 30. 99 
Radios and phonographs.-..____- alae 22. 71 22. 12 22. 19 22. 30 22. 46 23.09' 23.61 ' 23.90 23. 49 24.89 | 24.74 23. 97 




















* Revised. 
fRevised series. Slight revisions were made in data for textiles and their products and fabrics beginning 1933; revisions not shown in the May 1940 Survey are available 
upon request. For revisions in Illinois and Chicago indexes, see note marked with a “‘t” on p. 29 of the January 1941 Survey. Index for Wisconsin revised beginning 1925; 
data not shown above will appear in an early issue. Index for Kor, ‘a a rev beginning J aneety 1939; see table 57, p. 17, of the December 1940 Survey. 
acai revision in index for nondurable goods see note marked with a “ft” on Pit elephone and telegraph pay-roll indexes revised beginning 1932, other indicated nonman- 
pay-roll indexes revised my g 1929; see apt 19, p. 17 of the April ‘1940 Survey. 
*New at <b Dm See note marked **” on p. 7: 
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oe 
thly statistics through December 1939, to- | 1940 | 1939 1940 
Mgetnet ae, een tehend oe | D D J Feb Se N 
to the sources of the data, may be found inthe ecem- ecem- anu- ebru- ; ptem- ovem- 
1040 Supplement to the Survey ber ber ary ary | March| April | May | June | July | August | “ber | October! her 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
WAGES—Continued 
tory average weekly earnings—Continued. 
Fa 3. Department of Labor—Continued. 
Durable goods—Continued. 
Metals, nonferrous, and prod-....dollars__|_____.... 28. 67 27. 37 26. 65 26. 96 26. 76 27.02 27. 25 27.12 28. 18 29. 38 30. 00 30.02 
Brass, bronze, and copper prod..do.-..|......--. 31. 63 30. 28 28. 96 29.01 28. 74 29. 00 29. 95 30. 73 31. 55 32. 97 33. 37 33. 98 
Oreme, clay, and glass products----- iy aR 25.01 23. 58 23. 71 24. 03 24. 49 24.79 24. 20 23. 49 24. 81 25. 27 25.75 25.17 
Brick, tile, and terra cottat-.---- ines heewcenas 21.18 19, 52 19. 30 19. 55 19. 97 20. 65 20. 97 20. 95 21. 49 21. 62 21. 87 21.47 
nos waatdaeaesacuee | i eae 26. 20 25. 89 26. 02 26. 49 26. 18 25. 89 24.91 26. 56 26. 90 27.90 27. 26 
Transportation equipment-.---_-.-.-.- || Ss See 34. 51 33. 23 33. 47 34. 39 34. 40 32. 83 34. 21 31. 88 35. 41 35. 60 37.39 36. 39 
PE ticcrencécgnconauns a ee 35. 81 34. 28 34. 80 35. 53 35. 78 33. 47 35. 28 32. 26 37.13 36. 67 39. 24 38. 11 
Nendurable Do ctncancns<aheue == a 22. 30 21. 87 21.73 21. 86 21. 49 21. 72 21.81 21. 87 22.10 22. 20 22. 28 22. 08 
Chemical, petroleum, and coal products 
CS eae 29. 61 29. 22 29. 31 29.14 28. 99 29. 73 30. 08 30. 12 30. 16 30. 08 29. 96 29. 87 
ic cncacsasesscedeew ee SESS 32. 07 31. 82 31.79 31.72 31. 83 32. 09 32. 23 31. 95 32.18 | * 31.80 32. 39 32.72 
Paints and varnishes........-...- iteneiccnnseol 28. 75 28. 44 28. 43 28. 93 29. 02 29. 62 29. 55 29. 13 29. 28 29. 40 29. 60 29.35 
Petroleum refining..-....--...--- ee 35. 27 34. 42 34. 78 34. 96 35. 34 35.14 34. 84 34.73 34.94 | * 35.20 34. 93 34. 28 
Rayon and allied products---.-...- ED SSeS 25. 82 26. 24 26. 33 26. 26 26. 12 26. 27 26. 36 26. 32 26. 53 26. 99 26. 53 26.95 
Food and kindred products-----..- [Se 25. 48 25. 32 25. 00 25. 25 25.17 25. 64 25. 54 24. 33 24.17 23. 48 23. 82 24. 43 
Ct cteccanssceesncenes - 2a SP 25. 83 25. 84 25. 84 26. 12 26. 22 26. 46 26. 57 26. 69 26. 40 26. 60 26. 31 26. 20 
Slaughtering and meat packing- 2 agp Cee 28. 51 27.94 26. 88 27. 26 27.76 27. 43 27. 82 27. 76 27. 57 27. 38 27. 64 26. 82 
Leather and its manufactures. ----- a See 19.09 19. 89 19. 61 19, 23 17. 68 17. 26 18.17 19. 80 19. 86 19. 37 19. 28 18. 59 
EE SS Eee [SS 17. 62 18. 78 18. 59 18. 20 16. 30 15. 65 17.00 18. 92 18. 94 18. 32 17. 93 17.03 
— OO S eee Wifes taecacwacak 29. 51 28. 66 28. 37 28. 67 28. 70 29. 38 29. 27 29. 00 28. 73 29. 18 29. 20 29.35 
ES fase ccwanneneey . | 2 26. 19 25. 35 25. 42 25.17 25. 35 26. 52 26. 70 26. 47 26.14 26. 12 26. 45 26. 35 
Rul ET Ht | Ss See 29. 50 28. 54 27. 40 27. 66 27. 98 28. 39 28. 27 27.76 27.81 29.15 29. 31 29. 45 
Rubber tires and inner tubes-.--- .  ) See 35. 11 33. 96 32. 29 31. 98 32.77 33. 88 33.11 32. 66 31. 64 34. 08 34. 37 35. 32 
Textiles and their products_.....-..do_--.|--------- 17.72 17. 26 17. 48 17. 45 16. 74 16. 52 16. 43 16. 85 17. 64 18. 09 18.10 17.80 
kha so 17. 54 17.07 16. 98 16. 62 16. 40 16. 35 16. 24 16. 71 17.15 17. 57 17. 95 17.71 
Wearing apparel. ---- Se ae 18. 26 17. 85 18. 86 19. 54 17. 63 16.97 16. 96 17. 26 18.95 19. 51 18. 53 18. 05 
Tobacco manufactures. -_-.....--.--- "| SS] aE 17. 47 16. 52 16. 25 16. 88 17. 07 18. 02 18. 98 18. 36 17. 18. 42 18. 25 18. 14 
Factory average hourly earnings: 
National Industrial Conference er (25 
joka pcabancduncoasien ae dollars. . 752 . 729 ae . 728 . 731 . 734 737 740 . 740 . 741 742 7 . 747 
VU. 8. Dept. of Labor (90 industries)....do___-}.....---- . 662 . 663 . 663 . 665 . 645 . 669 . 672 . 667 . 668 671 . 673 678 
| ce ie Re RE SAR " a) Saaae — 727 . 727 . 726 728 . 729 . 730 . 732 .727 . 731 . 737 . 739 7 
Iron and steel and their products not 
including machinery-.-------- oS ae tan 766 . 764 . 763 . 764 . 767 .774 .777 .777 .779 .778 - 781 
Blast furnaces, steel works, and rolling 
AE ER RAMEE | =e aa . 851 . 841 . 838 . 838 . 838 . 842 . 849 . 847 . 848 . 857 . 855 . 859 
i Sa see : ae Ee . 680 . 670 . 671 . 681 . 685 . 692 . 680 . 683 . 697 - 691 . 684 - 683 
Structural and ornamental metal work 
dollars. _|_---- . 731 . 730 . 732 . 735 . 737 741 . 741 . 738 . 736 . 735 . 733 . 732 
Tin cans and other tinwaret....-.do__-_|__--- - 619 .619 . 620 . 626 . 624 . 624 . 632 . 627 +, 633 r, 634 r 632 - 635 
Lumber and allied products_...---- ee ; . 513 . 512 . 513 515 518 . 521 . 523 519 . 526 . 525 . 524 . 526 
Le ee re 0 EE, SEES . 644 . 538 . 539 . 547 . 546 . 546 . 548 . 550 . 546 - 546 . 547 - 555 
Lumber, sawmills........-------- . = See . 489 .491 . 491 . 492 . 497 . 503 . 505 . 496 . 509 - 507 - 506 - 505 
Machinery, excl. trans. equip------ Gal fe . 732 . 785 . 737 . 739 . 739 . 741 . 743 . 744 . 745 . 746 . 749 . 752 
—_ implements (including 
WET eon ea ae dollars_.|_------- . 793 . 796 . 797 797 . 801 . 799 . 798 . 795 . 801 . 799 . 802 - 806 
Electrical machinery, apparatus, and 
aie ec cote |. a= . 742 . 749 . 753 . 755 756 . 757 . 764 . 762 *, 756 *, 757 , 752 . 757 
Engines, turbines, water wheels, and 
a ES ) Eh . 805 . 804 . 813 . 807 . 803 . 797 . 803 . 803 . 813 - 805 . 822 . 834 
Foundry and machine-shop products 
eee .727 . 726 . 723 . 725 . 726 . 730 . 728 . 730 . 733 . 734 . 740 . 745 
Radios and phonographs. -----.-- a SS . 590 . 595 . 606 .614 611 . 606 .614 . 621 .611 . 621 . 618 . 613 
Metals, nonferrous, and products...do__-_-|--------- . 703 . 701 . 696 . 697 . 700 . 701 . 702 . 701 . 703 . 710 . 712 727 
Brass, bronze, and copper products 
doliess..|-.----- . 758 . 749 . 743 . 748 . 749 . 750 . 755 . 762 . 765 . 775 . 774 . 799 
Stone, clay, and glass products----_- a Sees . 660 . 664 . 662 . 664 . 664 . 664 . 664 . 665 . 668 . 672 . 671 - 671 
Brick, tile, and terra cottat_.....do.___|-------- . 558 . 558 . 554 . 553 . 551 . 551 . 564 . 566 . 568 - 565 - 566 . 572 
Se ee | eh ae . 737 . 746 . 738 . 741 . 739 . 739 . 740 . 742 . 743 - 750 . 747 . 746 
Transportation equipment.-.-.____-- ee 901 . 894 . 896 . 900 . 902 . 902 . 905 . 891 . 897 . 900 . 898 - 902 
IIS ca cong case smcce cS ee eae . 940 . 934 . 938 . 944 . 945 . 947 . 954 . 949 . 958 . 950 949 - 955 
Nondurable goods.............--.---- . aes . 605 . 607 . 608 . 610 . 609 615 617 615 . 613 - 611 . 609 - 613 
Chemical, petroleum, and coal products: 
dollars. -|--------- . 751 . 756 . 756 . 746 . 742 . 760 .777 . 783 . 778 . 773 . 757 . 765 
0, eae (i ae . 796 . 800 . 803 . 800 . 801 . 803 . 802 . 804 r. 798 r. 799 *. 798 -81l 
Paints and varnishes____- . i aes 714 . 718 .719 . 718 .717 . 716 717 . 721 . 720 . 722 . 720 - 731 
Petroleum refining-_-_____- | ey See . 972 . 974 975 971 .974 .975 . 983 . 986 .977 . 983 972 - 976 
Rayon and allied Soadinga. eas a ee . 665 . 676 . 674 . 672 . 672 . 673 . 675 . 676 . 672 - 682 - 685 - 690 
Food and kindred products......_-- *.... a . 633 . 641 . 639 . 641 . 643 . 647 . 641 . 625 615 . 603 . 610 . 632 
a i ites St ae aia, Fae 2 . 633 . 635 . 631 . 630 . 636 . 637 . 639 . 640 . 643 . 641 - 635 . 640 
Slaughtering and meat packing. 7 of Ser . 678 .677 . 680 . 681 . 689 . 688 . 691 . 689 . 691 - 691 - 684 - 686 
Leather and its manufactures. ----- . = a . 537 . 534 . 537 . 541 . 543 . 555 . 553 . 553 . 554 . 558 . 557 . 559 
Boots and shoes.................. [tt eee 511 . 508 . 514 . 519 . 521 . 533 . 531 . 532 . 533 . 537 . 533 . 534 
Paper and printing................- Ce Te . 783 . 783 . 783 . 789 793 704 .797 .791 . 789 . 792 . 792 - 793 
Paper and pulp___.._......------ el SS . 631 . 635 . 638 . 637 . 637 . 638 . 644 . 649 . 648 - 654 - 654 - 656 
Rubber products...............---- ae DES .776 776 .777 .779 .779 .778 . 780 . 785 .779 . 780 774 - 781 
Rubber tires and inner tubes_....do__._|--------- 974 - 965 . 964 . 963 . 966 . 968 . 967 .971 - 960 - 971 - 961 - 972 
Textiles and their products.......-- , a SaReeee . 497 . 499 . 505 . 505 495 . 496 . 496 . 02 . 512 . 514 . 509 . 504 
eae a a Spe SRS SS ° a) FSS 479 . 481 . 484 . 482 . 482 . 484 . 484 . 486 . 486 - 487 - 487 - 487 
Wearing apparel. ........-------- Ss, ES . 533 . 534 . 544 . 543 . 519 . 518 . 518 . 534 . 558 . 563 . 552 . 539 
Tobacco manufactures_.....---_--- a EE . 489 . 496 . 491 . 490 . 493 . 497 . 505 . 502 . 492 . 487 - 484 - 486 
Factory average weekly earnings, je 4 States: _ 
CR ohn couscceewecageas 1923-25 =100__|.-------- 93.3 90.7 92.1 93.4 96.3 94.9 94. 94.6 90. 4 93.1 95.4 97.7 
(iS 1935-39=100__} 116.8 111.2 108. 7 108. 8 108. 6 108. 2 108.7 110.3 109. 6 111.0 112.0 113.5 112.4 
Massachusetts. _._-_. eiekeantieaiats 1925-27 = 100 108. 8 100.0 98.9 95.9 98.6 96.7 97.6 98.7 101.1 101.3 104. 2 103.8 102.7 
ae 1923-25 =100__|------- 120.0 117.2 116.4 118.6 118.7 120.4 122.6 121.3 122.6 126.6 127.5 127.6 
are 1925-27 = 100 104. 1 97.7 96. 1 95.4 97.4 95.1 96. 2 97.5 97.6 99. 4 101.0 100.8 100. 4 
peerage 8s 1923-25 = 100-_|-------- 111.9 107.8 105. 2 106. 3 105.9 107.0 108.9 107.9 111.8 113.6 115.8 115.3 
od ccc cnncacsecicance 1925-27 =100-- 118.9 109.8 106. 1 107.8 109.0 109. 1 111.1 111.0 107.4 110.3 111.4 114.6 116.0 
Miscellaneous wage data: 
Construction wage rates (E. N. R.):§ 
Common labor..._...-.----- dol. per hour. 711 . 685 685 . 685 . 685 . 685 .6 . 703 . 707 . 707 711 . 711 7il 
Skilled labor -- Ge... 1.48 1. 46 1, 47 1, 47 1. 47 1,47 1. 47 1, 47 1, 48 1,48 1. 48 1. 48 1.48 
Farm wages without board (quarterly) 
“OSS eee ee , 8 ee ae pe ae: ) ef eee eee ae V5 =a 
Railway wages (avg., class doe ; . 743 . 742 . 751 . 735 . 731 . 725 728 . 723 .719 . 737 . 725 . 741 
* Revised. Construction wage rates as of January 1, 1941; common labor, $0.711; skilled labor, $1.47. 
§ Consiensty re / ig this revision, which could not — 


tData for tin cans, etc., electrical machinery, and chemicals revised beginnin 
to earlier months, lowered the August indexes about 1 percent. 


Survey. Revised indexes for Wisconsin beginning 1925 will be shown in an early issue. 


For similar rev 


August 1940 on the basis of more complete re 
ions in data for brick, tile, ete., see note mar 


d “'t’ p. 29 of the December 1940 Surve 
tRevised series. Indexes for Illinois and Chicago revised to a 1935-39 base; for factors for converting indexes on a 1925-27 ond beginning 1935, see p. 29 of the Seury 1941 









































































































































76 SURVEY OF CURRENT BUSINESS February 1941 
Monthly statistics through December 1939, to- | 1940 | 1939 1940 
foth ene er ae at iene | D J Feb | Sept Octo- |N 
to the sources e data, may und in the ecem-} Decem-| Janu- ebru- , j eptem- cto- ovem.- 
1940 Supplement to the Survey ber ber ary ary | March April | May | June July | August | "ber | ber | ber 
EMPLOYMENT CONDITIONS AND WAGES—Continued 
WAGES—Continued | | | | | | 
iscellaneous wage data—Continued. | | 
peed batlding wages, common labor: | 
United States, average_......dol. per hour-- -| 0.44 0. 42 0. 41 0. 43 0. 41 0. 42 0.45 | 0.46 | 0. 47 0. 47 0.47; 0.48 0.48 
East North ‘Central d 63 . 59 . 62 69 . 64 | - 63 .61 62 «61 | . 63 . 63 
East South Central é 33 35 a .33 33 | 33 | .33 | . 33 .35 .35 . 34 | . 35 34 
OE eee | 58 56 57 . 62 59 | 57 - 52 . 54 - 53 . 54 53 | . 54 56 
SS a ae 53 56 - 55 . 59 55 . 55 . 56 . 56 . 56 . 56 . 55 | . 54 . 54 
aeel...................- 58 48 "50 "50 53| 158 53 49 "49 "50 50] = 251 56 
i ee 71 66 71 yaa 70 74 . 67 | . 68 . 68 68 . 68 70 72 
South Atlantic.................... | 34 32 "32 32 32 33 ie 34 "33 34 35 
West North Central --- 48 44 - 52 50 45 | 45 45 | . 46 | .47 47 . 48 49 49 
West South Central 38 38 . 39 39 39 38 . 38 39 | . 38 38 . 38 38 7 
ALL PUBLIC ASSISTANCE | 
‘Total, exclusive of cost of administration, ma- | | | 
terial, I ERE! Waid annie dips Same mil. of OM cea 274 269 273 27 278 273 | 255 | 251 257 250 r 272 281 
Obligations incurred for: § | 
Special types of public assistance____- | ee 49 50 51 51 51 51 52 | 53 53 53 54 55 
Old-age assistance*__-------- ean | aa DSagrT 37 38 39 38 | 38 39 | 39 | 40 40 40 | 41 | 41 
RSE eee do -| PRS: 39 42 40 39 | 37 34 | 31 | 32 32 29 29 | 29 
Subsistence payments certified a oe Farm | | 
Security Administration_---___- 1. of dol |. a ote 2 2 2 3 | 3 | 2 2 1 1 1 1 P| 
— of persons employed malar Fed- 
work programs: | | | 
Civilian Conservation Corps_--mil. of dol__|_.__.___- 18 19 20 aI 18 | 18 16 18 19 17 18 ?19 
National Youth Administration: 
eee ' Se Ee 3 3 3 3 | 3 | 5. 2 0 0 (s) | 2 | 3 
Work projects - - - -- her “ae RET Ee. 5 6 6 6 | 6 | 6 | 6 3 5 5 | 5 5 
Work Projects Administrationt___- 5, ERS» 112 110 115 124 | 120 | 114 | 100 97 97 94 | 102 | P93 
Other Federal work and Saictilioaion 
sR aS mil. of dol..|_______-- 47 37 | 35 | 35 | 40 | 44 | 46 | 47 50 52 | r 60 | 27 
FINANCE 
BANKING | 
Acceptances and com’! paper outstanding: 
Bankers’ acceptances, total_______ mil. of dol_-. 209 233 229 233 230 223 | 214 206 188 182 177 | 187 | 197 
Held by Federal Reserve banks----- ae 0 0 0 0 0 0 0 0 0 0 0 | 0 | 0 
Held by accepting banks, total___-_-_- do... 167 175 179 188 184 178 171 166 152 148 142 149 | 159 
a Sea aaa do__-- 100 105 111 123 121 118 113 112 103 103 100 96 | 99 
SE rr See Se 67 70 68 65 63 61 58 54 49 44 42 53 60 
0 SS See ee | 42 57 50 45 46 45 43 40 36 34 35 38 | 38 
Commercial paper outstanding-__._.....do-__-- 218 210 219 226 233 239 234 224 232 245 251 252 | 232 
Agricultural loans outstanding of agencies su- | 
pervised by the Farm Credit Adm.: 
Total, excl. joint-stock land bks.t_mil. r ae. 2, 973 3, 058 3, 046 3, 047 3, 053 3, 059 3, 058 3, 060 3, 056 3, 050 3, 035 3,008 | 2,986 
Farm mortgage loans, total _---_- secant 2, 500 2, 596 2, 588 2, 580 2, 568 2, 560 2, 553 2, 549 2, 540 2, 534 2, 526 2,517 | 2, 508 
Federal land banks_______________- 4 1, 851 1, 905 1, 900 1, 897 1, 890 1, 886 1, 883 1, 880 1, 875 1, 871 1, 867 1,862 | 1,856 
Land Bank Commissioner- - a ee 648 691 687 684 678 674 671 669 665 663 659 655 | 652 
Loans to cooperatives, total... .-.--..do____| 93 99 95 94 91 88 83 81 82 83 89 96 | 96 
Banks for cooperatives, incl. central 
Eee ae mil. of dol_- 75 76 73 72 69 67 64 62 65 67 73 79 | 77 
Agri. Mktg. Act revolving ior i 16 21 20 20 20 19 18 18 15 15 16 17 17 
Short term credit, totalt--__.....__-- do 381 364 363 373 394 412 422 429 434 433 420 394 383 
Federal intermediate credit banks, loans 
to and discounts for: 
Regional agricultural credit corps., | 
prod. creait ass’ns, and banks for | 
cooperativeso’.__._. .- -mil. of dol_- 187 165 162 165 176 185 191 196 199 203 197 191 188 
Other financing institutions. ___- do__- 34 33 34 35 36 38 38 40 42 42 41 35 34 
Production credit associations __---- do__- 172 154 154 or 174 186 195 200 204 203 195 180 173 
Regional agr. credit corporations--_-_do-_- 6 8 8 8 8 8 8 8 7 7 6 6 
Emergency crop loanst.------------ do__. 118 116 116 8 124 128 129 130 129 128 127 122 119 
Drought relief loans_-_---.--.------- G0... 50 53 52 52 52 | 52 52 52 52 52 51 51 51 
Joint-stock land banks, in liquidation. 40... 48 66 63 62 61 | 58 56 55 54 53 52 51 | 51 
Bank debits, te | eae do_...| 42,953 40, 019 34, 717 29, 482 34, 738 | 34, 769 34,195 31, 960 31, 845 29, 918 30, 861 36,317 | 35,771 
New York City..................._-.. do_...| 18,626] 17, 63: 14,739 | 12,138 | 15,201 15,519 | 14,536 | 13,110] 13,612 | 11,604] 12,594] 14,952] 14,952 
Outside New Fork a do_...| 24,327 22, 386 19, 978 17, 344 19, 537 19, 250 19, 659 18,850 | 19, 223 18, 314 18, 267 21,365 | 20,819 
Federal Reserve banks, qualiiion, end of mo.: | | 
(3 RIS Soa aa mil. of dol 23, 262 19, 027 19, 223 19, 497 19, 677 20, 042 20, 585 21, 408 21, 801 22, 176 22,440 | 22, 865 23, 017 
Reserve bank credit outstanding, total | 
mil. of dol..| 2,195 2,593] 2,503 2,547| 2,529) 2518] 2519] 2,531 2, 484 2,516 | 2,485 | 2,412/ 2,304 
NN aid ds nine winn = 0 0 0 0 0 0 0 0 0 0 0 0 0 
 , SS See - <s 3 7 7 7 4 | 3 3 2 4 4 5 4 | 4 
United States securities Sei siciaiinenaee tie 2, 184 2, 484 2,477 2,477 2,475 | 2,467 2,477 2, 466 2, 448 2, 436 2, 434 2, 333 2, 199 
Se do _.-| 20,036 | 15,524] 15,975 | 16,181 | 16,451 | 16,809 | 17,346 | 18,120] 18,579] 18,959] 19,272] 19,632| 19,881 
Gold certificates eS ae eee do___-| 19,751 15, 209 15, 561 15, 813 16,076 | 16,428 16, 994 17,754 | 18, 202 18, 618 18, 940 19, 289 | 19, 586 
ll US ee do..-.| 23,262 § 19,027 | 19,223 | 19,497] 19,677 20,042] 20,585 | 21,408 | 21,801 | 22,176 | 22,440] 22,865 | 23,017 
EEE TEES SS do__..| 16,127 12, 941 13, 422 13, 630 13,815 | 14, 152 14, 575 15,213 | 15,575 | 15, 867 16, 063 16, 218 16, 191 
Member bank reserve balances, total 
mil. of dol__| 14,026 11, 653 12, 150 12, 328 12,423 | 12,919 13, 237 13, 781 13,498 | 13, 541 13,727 | 14,208 14, 215 
Excess reserves (estimated) - .do 6, 615 5, 209 5, 559 5, 692 5,828 | 6,149 6, 385 6, 857 6,514 | 6,525 6, 655 6, 960 6, 849 
Federal Reserve notes in circulation_.do__ 5, 931 4, 959 4, 832 4, 872 4,931 | 4,941 5,057 | 5,199 5,248 | 5,370 5, 450 5, 577 5, 743 
Ss imac mene cienndi percent. 90. 8 86.7 87.5 87.5 87.8 | 88. 0 88.4 88.8 89.2 | 89. 3 89.6 90.1 90.6 
Federal Reserve reporting member banks, 
— , Wednesday nearest end of month: | | 
eposits 
mand, adjusted-____.._....-- mil. of dol 22,299 | 18,566 |} 19,199 | 19,414] 19,175 | 19,696 | 20,287 20,510 | 20,984 | 20,901 | 21,152 | 21,858 22,187 
Demand, except interbank: | 
Individuals, partnerships, and corpora- | | | 
AE mil. of dol__| 22,324 18, 474 18, 843 18, 929 18, 743 19, 253 19, 696 20, 167 20,499 | 20,415 20, 741 21, 266 21, 771 
States and political subdivisions...do....| 1, 595 : 227 1, 332 1, 432 1, 351 ih 504 1,578 | 1,434 1,497 | 1,440 1,463 | 1,651 1, 495 
United States Government ------- do.___| 451 574 561 559 | 562 | 50 | 560 | 515 505 | 509 | 508 | 506 509 
r Revised » Preliminary. 
* Less than $500,000. o' To avoid duplication these loans are excluded from the totals. 


§Figures for special of public assistance and general relief exclude the cost of hospitalization and burial. The cost of medical care is also excluded beginning September 
1940; this item is includ in all earlier data on ay relief and in figures for July 1937-August 1940 on special types of assistance. 

{Combined figures for projects operated by W. P. A. and other Federal agencies; data not reported separately since February 1940. 

t ovised series. A constant, $1,052,450, has A added to all data on emergency crop loans published in the Survey through the August 1940 issue to include 1918-1919 
farmers’ seed loans, and totals adjusted accordingly. 

*New series. For data beginning 1933, see table 56, p. 17 of the December 1940 Survey. Other special types of public assistance, included in the total but not shown 
separately, are aid to dependent children and aid to the Hlind. 
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Monthly statistics through December 1939, to- 1940 | 1939 1940 
gether with pg wd notes = references re = ; re : pre nN 
to the sources of the data, may be found in the ecem- ecem- anu- ebru- : ptem- ovem- 
1040 Supplement to the Survey ber ber ary | ary March | April May June July | August her October ber 
FINANCE—Continued 
BANKING—Continued 
Fed. Res. reporting member banks, condition, 
Wednesday nearest end of month—Con. 
Deposits—Continued. 
Time, except interbank, total__mil. of dol-.| 5, 455 5, 288 5, 269 5, 302 5, 373 5, 323 5, 333 5, 352 5, 341 5, 380 5, 381 5, 371 5, 397 
Individuals, partnerships, and corpora- 
0S ea A eA E mil. of dol--| 5,234 5,072] 5,047] 5,085] 5,165] 5,121] 5,120] 5,146] 5,144] 5,174] 5,187] 5,171} 5,180 
States and political subdivisions __.do_--- 196 199 205 201 188 183 191 183 175 18 170 175 192 
Interbank, domestic--------.-.------ o ----| 9,065 8, 190 8, 029 8, 085 8, 424 8, 460 8, 431 8, 577 8, 239 8, 505 8, 734 8, 707 8, 843 
Investments, total__.................. ---| 16,187 | 14,413 | 14,675] 14,740 1 14,881 | 15,049 | 15,124] 15,461] 15,622] 15,544 , 693 |. 15,774 
U. S. Govt. direct obligations, total oo 5 9, 719 8, 703 8, 877 8, 851 8, 848 8, 960 , O81 , 202 9, 457 9, 361 9, 280 9, 374 9, 543 
ee es eee do.... 611 595 648 647 509 593 627 757 791 705 628 736 784 
| > Slee eee ae Seeks ee do--- 6,979 | 6,353] 6,482] 6,469] 6,518] 6,496] 6,528] 6,382] 6,567] 6,573| 6,540| 6,804] 6,898 
| (SS Se ee ee do--- 2,129 1,755] 1,747] 1,735] 1,821 1,871] 1,926] 2,063] 2,099] 2,095| 2,112} 1,834] 1,861 
Obligations fully guaranteed by U. S. Gov- 
i @niment.............----...-. mil. of dol-- 2, 743 2, 412 2, 414 2, 421 2, 380 2, 427 2, 399 2, 405 2, 418 2, 584 2, 582 2, 627 2, 707 
i CEE CURIE... 200 cniistewesvedasun a 3, 675 3, 298 3, 384 3, 468 3, 438 3, 494 3, 569 3, 517 3, 586 3, 665 3, 682 3, 692 3, 524 
AERO ace nines sanesnsascecausteees do-- 9, 390 8, 674 8, 499 8, 528 8, 649 8, 661 8, 475 8, 462 8, 517 8, 566 8, 785 8, 909 9, 128 
Commercial, industrial, and agricultural A 
aS oo sets dua datnr che oe a 1. of dol_- 5, 018 4, 353 4, 295 4, 324 4, 414 4, 409 4, 367 4, 438 4,441 4, 480 4, 630 4,773 4,911 
Open market paper. .-......-........ de... 301 315 321 332 337 326 322 301 291 294 297 304 299 
To brokers and dealers in securities__do-__-- 584 700 614 609 625 626 478 380 419 390 446 410 467 
Other loans for purchasing or carrying = 
COO a ES mil. of dol 465 504 485 478 476 474 481 471 474 463 460 455 460 
Real estate loans....................- do-.- 1,230] 1,188] 1,183} 1,185] 1,185] 1,187] 1,189] 1,199] 1,210] 1,219] 1,220] 1,222] 1,228 
DONE UE WADE. once cn cccec onsen sien: ae 37 50 54 52 51 52 46 40 40 41 36 39 
DIRS shdwewe ostuccnpduesian ane Go... 1, 755 1, 564 1, 547 1, 548 1, 561 1, 587 1, 592 1, 633 1, 642 1,672 1, 691 1, 709 1,724 
Instalment loans to consumers:* 
By industrial banking companies: 
MMIII ons cee waacwsacctnacsou <a e | 47.0 40.9 39.9 46. 47.8 48.2 47.0 45.3 42.6 41.0 44.4 43.7 
pe ae |, SP aee 42.5 40.1 38. 4 41.7 43.1 42.6 42.6 44.2 42.0 38.5 43.8 43.1 
Amount outstanding, end of month. = e 256. 6 257.4 258. 9 263. 268. 3 273.9 278.3 279. 4 280.0 282. 5 283.1 283. 7 
Money and interest rates: 
Bank rates to customers: 
oC ef Le). ee percent 2. 00 fo) eee’ eo yt peewee, Se yf | ee Se | gees Be Se 
In 7 other aetna and eastern cities 
percent. 2. 53 ec ee So eee SOF £3. nccckeoeees S| Bes ES RE Bese 
In 11 southern and western cities____do___- 3. 36 SS cee) a ye Oe 3) ae! Ee eS oes ee ae 
Bond yields (Moody’s): 
eink awe nollook tags naests o 5 2.71 2. 94 2. 88 2. 86 2. 84 2. 82 2.93 2. 96 2. 88 2. 85 2. 82 2.79 2.75 
a ont bela alicia ts wer aimietasanee ie nod mi 4.45 4.92 4. 86 4. 83 4.80 4.74 4.94 6.11 4. 80 4.76 4. 66 4. 56 4. 48 
' Discount rate (N. Y. F. R. Bank) ___-_- a eat 1.00 1.00 1,00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
Federal land bank loans_-_--..._..____.- do- 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 4.00 
Federal intermediate credit banks loans do__-- 1. 50 1. 50 1. 50 1.50 1. 50 1. 50 1. 50 1. 50 1. 50 1.50 1. 50 1. 50 1. 50 
Open market rates, N. Y. C.: 
Prevailing rate: 
Acceptances, prime, bankers, 90 days 
, f percent. - Ke As Ke Yo Ae Ao Ko Yo Yo As Ko Keo Ys 
Com’l paper, prime, 4-6 months...do....| %-5§ 4% 4% We) 4%) ee KR KM OM OK 0% O56] 14-58 
ae loans, 90 days (N. Y. S. E.)_.do__-- 1% 14 1% 1% 1% 1% 1% 1% 1% 14 1% 1% 1% 
verage rate: 
Call loans, renewal (N. Y. S. E.)--.do---- 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 
U.S. Treasury bills, 91 days___.--. @6.... .02 . 04 .01 .02 .02 .02 . 06 .10 -05 -04 05 .02 .02 
Average yield, U. S. Treasury notes, 3-5 
>| Rh REELS sei percent-- . 35 . 51 .47 . 46 42 45 . 65 . 76 . 57 . 58 48 43 .34 
Savings deposits: 
j Savings banks in New York State: 
I Amount due depositors________ mil. of dol 5, 683 5, 599 5, 616 5, 632 5, 676 5, 660 5, 644 5, 670 5, 631 5, 629 5, 657 5, 635 5, 639 
; U.S. Postal Savings: 
Balance to credit of depositors ______- 6... <- 1, 304 1, 279 1, 290 1, 297 1, 301 1, 303 1, 299 1, 293 1, 297 1,298 | * 1,296 1, 296 1, 298 
Balance on deposit in banks_-_-_____-_- a 38 53 50 48 45 44 43 43 42 41 r 40 40 40 
COMMERCIAL FAILURESt 
I gsc nigtnts cogsatncenckiis number] 1,086] 1,153 | 1,237] 1,042] 1,197] 1,201] 1,238] 1,114] 1,175] 1,128 76 | 1,111} 1,024 
Commercial service, total...__........- on... 48 57 44 48 55 72 46 48 50 49 49 44 40 
Construction, total_............---...- : 57 59 69 66 63 78 70 61 65 49 58 71 53 
Manufacturing, total_..............._.- do-..- 200 239 223 204 216 261 263 226 216 209 187 214 {202 
Chemicals and drugs_-.._-...--- ae ORS 15 8 7 12 6 16 8 16 10 8 8 16 
a RRR pee ee eos oF Go... 42 37 52 56 49 70 51 48 40 34 36 54 35 
Forest products Stats OE ee do... 15 16 17 17 28 22 31 26 25 24 24 21 19 
Re SS eOE See eee oe ee do-. 7 6 1 4 4 10 5 6 9 5 6 8 '7 
Iron and steel_______- Bey, Ee 7 16 11 6 11 14 10 9 15 8 7 7 14 
Leather and leather products... ee do.... 9 4 11 13 8 6 13 8 4 9 8 6 6 
i Ea ee ae Res oe do-_. 6 14 8 11 8 7 14 13 14 14 7 13 12 
Paper, printing, and publishing._._..do-__-- 11 24 14 19 19 31 27 20 12 23 20 21 19 
Stone, clay, glass, and products. __--- i. ass 3 7 5 6 7 12 5 4 3 4 3 2 $2 
ale ii aa ame do..-. 53 63 56 38 36 52 52 57 54 47 40 50 40 
Transportation equipment_..-_--___- do__-- 1 3 4 1 6 4 3 5 5 4 7 3 5 
| aay i: 31 40 36 26 28 27 36 22 19 27 21 21 27 
mea wes, total. .................... do 679 690 789 622 740 7 739 666 728 719 574 667 640 
Wholesale trade, total.......--......... do 102 108 112 102 123 114 120 113 116 102 1 115 89 
Liabilities, grand total SS Ses thous. of dol_- 13, 309 13, 243 15, 279 13, 472 11, 681 16, 247 13, 068 13, 734 16, 213 12, 997 11, 397 12, 715 16, 572 
Commercial service, NG Binge, do__.- 665 760 614 575 752 91 571 1, 100 5 56 541 57 596 
Construction, total......-....-.-.-..-.- do...-| 1,043 1, 094 1,509 | 1,655 668 1, 547 1, 201 984 847 | 1,272 893 838 
Manufacturing, total._..............._- do....] 5, 995 5, 129 4, 942 4, 939 4, 336 6, 925 4, 588 5,039 7,117 4, 459 4, 779 5, 329 9, 137 
Chemicals and drugs..--.-.---..--.-- do._-- 498 7 7 342 3 122 W 253 3 195 432 453 
ET Leen cos 1a 15 eas do....| 2,414 1, 481 2,142 | 1,167 911 1,718 832} 1,088 686 843 311] 1,156] 1,559 
a ag SS ee ae ee es do... 218 167 208 427 659 535 739 508 287 774 866 227 330 
Da cated aitanntnn dae neala takebed do. 156 304 5 249 107 426 194 434 2, 523 272 1, 295 435 3, 073 
tem ‘ai 0 REE PR Se: . es 718 162 105 30 477 307 432 158 266 133 49 92 369 
Leather and leather products____.__-- do--- 154 26 204 247 242 175 194 246 64 197 72 100 67 
eo one do...- 72 859 40 548 54 92 214 312 918 325 146 132 186 
Paper, printing, and publishing_-__.-. de... 259 310 335 856 267 1,318 278 226 272 284 399 894 250 
Stone, clay, glass, and products. ----- ee 422 279 75 112 93 63 76 93 161 101 162 65 71 
ee 797 969 595 453 620 587 820 1,018 1, 455 1, 166 697 1, 388 786 
Transportation equipment old 168 157 214 190 251 87 572 72 40 260 47 1,417 
Miscellaneous. .......---------- 272 326 1, 000 346 374 844 600 204 160 287 327 361 576 
Retail trade, total............._-- 2 4, 030 4, 940 5,617 | 4,440 4, 585 5, 198 5, 063 5, 228 5, 897 4, 983 3, 524 4,112 4, 652 
Wholesale trade, | Se 1, 576 1, 320 2,597 | 1,863 1, 340 1, 666 1, 646 1, 383 1, 758 1,721 1, 1, 1, 349 





* Revised. 

t Revised series. 
1939, see p. 31 of the March 1940 Survey. 
*New series. 


For data beginning 1529, see table 35, p. 18, of the September 1940 Survey. 


Commercial failures compiled on a new basis beginning 1939; for an explanation of the change in the compilations and revised data for all months of 
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78 SURVEY OF CURRENT BUSINESS February 194] 

Monthly statistics through December 1938, to- | 1940 | 1939 1940 
Setbdeaesdibedets way tetoeed ta the | D | 
to the sources e data, may be found in the ecem-| Decem-| Janu- | Febru- : ' Septem- INoy 
1940 Supplement to the Survey ber co ary ary March | April | May | June July | August te | October Bos 

FINANCE—Continued 
LIFE INSURANCE 
(Association of Life Insurance Presidents) 
Aquat, ofeetined, 4 foweencsaw ce mil. y' yt 23,917 | 24,042 | 24,130 | 24,240 | 24,339] 24,420} 24,494 | 24,623 | 24,719 | 24,860 | 24,963 | 25,075 
Mortgage loans, total. -...........----- a 4,528} 4,533] 4,543] 4, “= 4,555 | 4,573} 4,591} 4,608} 4,621] 4,650] 4670] 4) 694 
a a aT TS eS 660 658 659 661 662 663 663 663 663 666 ” 664 
Soy I< a a | _ a 3, 868 3, 875 3, 884 3, 01 3, 894 3,911 3, 928 3, 945 3, 958 3, 987 4,004} 4,039 
Real estate holdings..................-- a Se 1, 720 1, 722 1, 720 L711 1,718 1,716 1,714 1,714 1,716 1,710 1, 707 1701 
Policy loans and premium notes -_.----_- aS 2, 520 2, 507 2, 496 z= 2, 472 2, 467 2, 2, 453 2, 445 2, 436 2,425] 21413 
Bonds and stocks held (beak wee. jiotal , 
mil. of dol_. ----] 13,906 | 13,928} 13,986 | 14,035 | 14,218 | 14,325] 14,347] 14,527] 14,624] 14,692] 14,769] 14,85) 

Government (domestic and foreign): } 
See bit aelinesinwasiedhensase—2 on ee? 6, 353 6,370 | 6,373 6, 396 6, 529 6, 517 6, 520 6, 651 6, 738 6, 811 6,819 | 6, 866 
U. 8. Government..............- ee 4,611 4, 623 4, 597 4, 624 4, 756 4, 735 4,721 4, 852 4, 929 4, 991 4, 983 5, 010 
ine do- 3, 428 3, 449 3, 3, 481 3,504'| 3, 509 3, 545 3, 572 3, 579 3, 598 3,622] 3,619 
(he ae: do.... 2,642] 2,644) 2,655) 2,659] 2,668| 2,717} 2,708) 2,699| 2,694] 2,717 731 | 2,745 
Nal tab neyawcawos oe EE 1, 483 1, 465 1, 494 1, 499 1, 517 1, 582 1, 574 1, 605 1,613 , 566 1, 597 1, 621 

Cash......--.-------------------------- do...) _.-.... 763 890 921 983 906 875 952 807 888 922 933 985 

Other admitted assets..............---- ae (apne 480 462 464 475 470 464 427 424 425 459 459 462 

Insurance written:® 
Policies and certificates, total number 

thousands_. 800 728 659 697 770 766 793 714 697 683 691 798 721 

P--.---------------------------- do... 67 59 32 25 26 30 42 35 33 32 28 35 8 
Industrial_.......-------------------- : ae 494 443 400 439 483 72 494 446 428 426 443 506 Pr 
Se Se ee 238 225 226 232 262 263 256 233 235 225 220 256 226 
a aR thous. af dol. 694, 740 , 550 | 653, 156 | 561,638 | 616,085 | 624,770 | 626,357 | 597,450 | 605,326 | 579, 283 | 549,955 | 648, 903 | 560, 912 
[a er 108, 003 | 105,030 | 134,507 | 38,120] 37,556 | 39,800] 44,869 | 48,946 | 43,520 | 53,757 40, 720 | 55,244 | 34, 256 
ed ca. ckgamiencodcco=ad do. 142, 371 | 124,662 | 113,111 | 125,226 | 138,545 | 135,852 | 141,921 | 128,232 | 124,192 | 123,111 | 127,974 | 146, 465 | 134, 859 
oo a Se do_---| 444,366 | 416,858 | 405,538 | 398,292 | 439, 984 | 449, 118 | 439, 567 | 420,272 | 437,614 | 402, 415 381, 261 447, 194 | 391, 797 

Premium collections, total®-.----...----- ee ee 355, 983 | 286,934 | 263,077 | 277,439 | 268,866 | 266,430 | 256,608 | 267,714 | 246,254 | 248, 824 | 246, 403 | 251, 508 

ns cticbbwtwsnabeubencenamien m0... 50,082 | 42,185 | 25,562] 27,248] 24,971] 24,750] 25,473 | 35,043 | 22,854] 25,938 | 21,941 | 28 454 

Bs eotdebacncyccctbececucnate do-- 13,270 | 15,848 | 12,451] 12,960] 12,239] 12,583 | 11,594) 12,812] 12,339] 12,303 | 12,368] 11,844 
SSE ae do... 106,662 | 63,512 | 56,154] 62,337] 69,543 | 57,252 | 57,112] 55,547] 55,451 | 60,409] 51,766 | 56,278 
Ordinary ---.--.----..-------------------- do...- 185, 969 | 165,389 | 168,910 | 174,894 | 162,113 | 171,845 | 162,429 | 164,312 | 155,610 | 150,174 | 160,328 | 154, 932 
(Life Insurance Sales Research Bureau) 

Insurance a ordinary, total_thous. y' dol.-| 596, 534 | 567, 212 517, 622 | 506,212 | 567,872 | 574,453 | 571,625 | 553,086 | 566,061 | 528,330 | 503,427 | 573, 504 | 505, 474 
In il ea a ACE do----| 40.072] 39,378 , 323 | 39,633 | 43,149 | 43,976 | 42,416 | 41,727 | 40,743 | 39,632} 38,056] 44112] 38 381 
Middle ftientic RR FE SES do..--| 159, 584 | 148, 888 | 151,309 | 144,717 | 159,172 | 158,874 | 157,222 | 146,613 | 151,409 | 133, 296 | 129,066 | 158, 087 139, 103 
East North Central_.........-..------- do.-.-| 137, 459 | 126,840 | 121,339 | 120,473 | 132,728 | 132,454 | 131,230 | 123,270 | 129, 284 | 119,572 | 113,821 | 130, 687 115, 940 
West North Central. -......---.------- do--.-| 58 527 59,043 , 560 | 46,661] 53,070] 54,293 , 864 »290 | 58,097 | 54,877} 50,238] 56,173 | 47,328 
RE EEE do-.--| 61,072] 56,672 ,294 | 47,164] 53,054] 57,784] 55,807] 58,094) 57,633 | 52,751 | 51,668] 56,987 654 
East South Central. .................-- do.-.-| 25,230 | 24,223 | 17,829} 17,657] 21,969 | 20,752 | 21,857] 24,711 | 22,218] 20,882] 20,913] 21624] 19,440 
West South Central.............-..--.- do.-.-| 46,644] 45,996 | 38,470 | 36,141 | 42.665 | 42.825] 41,550] 44.595] 45,349] 42,674] 42,647] 41) 778 37, 908 
atic renigarchawtntesosae do...-| 16,370] 17,347] 12,496 | 12,761 | 14:730| 15,754] 15,154] 14,956] 14,893] 15,904] 12,758] 14) 747 12, 924 
he Se d 51,576 | 48,825 | 39,002] 41,005] 47,335] 47,741] 47,435 | 44,830 | 46,435 | 48,652] 44, 49, 309 | 43,7 

lS REIS RES 1925-26=100.-; ee ee i Baie s,s aS DU iscccsuccnbiipucwencbediaavecdl.c. 2... [on 

MONETARY STATISTICS 

Foreign exchange rates: 

il es lei dol. per paper peso-- 298 . 298 . 208 . 298 . 208 . 298 . 298 . 298 . 298 ‘ 3 _ 298 295 

Ra diiegieswe wenesecnens dol. per belga.-/ (2) . 166 . 168 . 169 .170 .169| 1.167} (2) (?) (?) (2) (2) (2) 

Brazil, official... ....-------- dol. per ——— . 061 . 061 .061 . 061 .061 . 061 . 060 - 061 - 061 . 061 . 061 .061 “061 

OS eee dol. pe - 302 . 300 .301 . 302 . 302 . 302 . 301 - 301 - 301 . 301 . 302 “302 "302 

laa dol. per Canadian dol.-| "366 . 876 . 880 . 867 . 829 . 842 . 810 . 801 . 869 . 869 . 855 ” 863 * 369 

CRE Se SR a ERE dol. per _- 052 .052 . 052 052 . 052 . 052 - 052 052 - 052 052 - 052 . 052 . 052 

OO a 0..-- 571 . 570 . 572 573 571 . 570 . 570 . 572 - 571 . 570 . 570 . 87 570 

Se dol. per franc../ (2) . 022 . 022 022 021 . 020 .019} %020) (3) () (2) (2) (3) 

Germany. -- dol. per reichsmark..| ~ 409 .401 .401 401 . 401 .401 . 400 - 400 - 400 - 400 . 399 . 400 400 

AN, i Reali dol. per lira_- . 050 . 050 . 050 050 .050 . 050 - 050 . 050 . 050 - 050 - 050 . 050 . 050 

a EN ---dol. per yen_- . 234 . 234 . 234 234 . 234 . 234 . 234 . 234 . 234 . 234 . 234 934 "934 

RRR SEI, 8 dol. aie . 204 . 182 . 167 167 . 167 . 167 . 167 . 184 - 199 . | . 203 . 204 

SS aaeneenner *% per guilder_.} (2) . 531 . 532 531 .531 . 531 1, 531 (?) (3) (?) (?) (2) (2) 
i ie cal dol. per krona... d . 238 . B38 238 . 238 . 237 . 238 ; - 238 ° ‘ . 238 . 238 

oumuet NS Re ol. per £- 4.035] 3.930] 3.964 3. 963 3.759 3, 526 3. 274 3.602} 3.805 3.979 | 4.034 4. 033 4. 036 
old 
penstery ade U.8......------ mil. of dol../ 21,995 | 17,644 | 17,931 | 18,177] 18,433] 18,770 | 19,209] 19,963] 20,463 20,913 21,244] 21,506| 21,801 

ovement, loreign: 

Net release from earmark{_...thous. of dol..| 7, 417 ]—200,811 | 40,034 | 36,954 |-213,447 | 67,162 |—36, 652 |—437,234 |—55,064 | 66, 076 36, 628 |-1 17, 947 —39, 495 

a in a RAN et _ S| 451 183 4 201, 4 ; 14 an 38005 1,164,204 519 083 35 563 334, 3 : 
ports...........-------.---------.- 137, 178 | 451, 236, 413 , 475 | 459, 84 9, 885 , 695 1, , 1, 34,113 | 32 ’ 

Prodeetien, estimated world total, outside 5 325, 98 330, 113 

 *_ «a thous. of dol..} 101, 438 | 104,636 | 97,605 | 104,067 | 106,589 | 106,384 | 104,326 |r 110, 107 |r 109, 670 |r 107,050 |r 114,655 | 111, 757 

‘monthly, totald’.--....-... SR gaa 85, 102 793 | 81,362 | 88,075 | » 91, 137 | 990,651 | 988,349 | 994,111 | » 93,810 | » 90, 943 | » 98 569 | 7 95, 775 

SS Set ET SES as -----} 44,162 | 45,562 | 44,311 | 46,006 | » 47,516 | 748,471 | 947,000 | » 48, 481 | » 48, 704 | > 47, 565 | » 49, 026 | » 48, 284 

| ETS ae | SE ORS 15,209 | 14,853 | 14,188] 15,045] 14,652] 15,488 | 15,795 | 15,982] 16,318 | 15,416 | + 16, 360 | » 16, 360 

United States...........----..--..- a? Re , 936 | 16,972] 13,317] 16,217] 16,408] 16,500 | 14,862] 18,866 | 16,052! 17,082/] 21,761 19,710 
Receipts at mint, domestic (unrefined) 

fine ounces_.| 338, 006 | 241,879 | 257,116 | 179,559 | 259,423 | 240,003 | 233,901 | 231,486 | 368,330 | 307,780 | 341,402 | 447, 526 | 397, 336 

ae cy in circulation, total ...... mil. ofdol..| 8, 732 1 7, 376 7,455 | 7,511 7,559} 7,710} 7,848] 7,883] 8,050) 8,151] +8 300 4 
ver: 
ee ae eee thous. “ dol. 123 887 452 298 657 594 177 884 15 180 139 87 68 
a aa: do....| 4,690 3, 795 5, 799 4,070 5, 724 5, 170 4, 589 4, 673 5, 378 4, 107 4, 856 4, 857 4, 721 
Price at New York... ...--- dol. per fine oz. . 348 By . 348 . 348 . 348 . 348 . 349 . 348 . 348 . 348 . 348 . 348 . 348 
Production, world.........- thous. of fineoz__| 22,494 | 23,452 22,088 | 22,501 | 24,785 | 22,269) 23,423 | 23,001 | 22,836 |....___- eee 

oe ag ii ibegedshihbescenmatens NS? SS 1, 920 1, 653 1, 690 1, 786 1,770 1, 997 3, 096 2, 042 1, 791 1, 795 L078 |. ..ccaad 
SEGA Ra. 4S See 6, 210 8, 128 6, 785 5, 723 8, 140 5,619} 6,511 6, 861 8, 120 7, 990 7,000}... 24 

United  tlinicmdcdipnscocendoee! Rae eS 5,716 4, 852 5, 611 5, 744 6, 120 5,840 | 5,373 5, 530 4, 419 5, 049 5, 609 6, 367 

tocks, refinery, end of month: 

United States..........- lebnane orapiodbeniiel "a See t 3, 533 2, 469 2, 295 2, 447 1,385 | 1,870 3, 424 3, 997 1,605! 1,557| 1,522; 2,107 

* Revised. ® Preliminary, 

1 Average for May 1-9. * No quotation. * Average for June 1-15. 


137 companies having 82 percent of total assets of all United States lega) reserve companies. 
@40 companies having 82 percent of total life insurance outstanding in all United States legal reserve companies. 


Data reported by the Canadian government have been substituted beginning 1940 for data previously reported directly by producers to the American Bureau of Metal 
as the latter data have been temporarily discontinued. Annual totals from the two sources have been in fairly close agreement but the monthly movement in the 


{Dat increase in earmarked gold (—). 
Stat 


past has been quite different. 


o@ Beginning with April 1940, where direct reports from foreign countries were lacking, available reports of the American Bureau of Metal Statistics were used. 
current reports were available at the time of compilation, the last reported figure was carried forward. 


When no 
he comparability of the data has been affected by these substitutions. 
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February 1941 SURVEY OF CURRENT BUSINESS 79 
Monthly statistics through December 1939, to- | 1940 | 1939 1940 
ther with fap rnp notes rng A references - “ 
he sources of the data, may und in the ecem-}| Decem-| Janu- | Febru- - - 
ie40 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August | Pam ot October wey 
FINANCE—Continued 
CORPORATION PROFITS 
(Quarterly) 
Federal Reserve Bank of New York: 
Industrial corporations, total (168 cos.)% 
mij. of dol..|.-- - | OE Se yn | EE nae Pe Cae: ls eee We ies 
Autos, parts, and accessories (28 cos.). = a) Ses Eons pec | Pte (7 O47 oe tee S ) Raa Sh a 
Chemicals (13 cos.)......-............ a See tS OSS FR et ER eG Ria" TORS | 2 ROR Aiea 
Food and beverages (19 cos.) ......-.- | el RR AW bic oicaucliaseusas |S) eee See 91:6 bce ae ee EP us Bice 
er rid and machine manufacturing 
Sin isncddocdevendauwanee Jan ee |- == -55-.. | yf SR Aa C0 biciucc.c eee Y | ewes Be Ss 27 
Metals send mining (12 cos.)-.........- 3h eee | SS Sa cee “6 b.. .2.3 chee ou] Gay Pega T O9'35 ee Ba 
Petroleum (13 c08.)............-..... ee | | SES BRS PRGE ccscankicdad AES , e Rae hee O'9 CRE > OS 
Steel (11 cos.) .-....- "“ppeeanenaereer Ses: SEES yd S| Snes Sy ES ok oi BRRGSR Seka ss 8 Sg) Soe 
Miscellaneous (55 cos,)¢-.-.-.--.-----d0.-_-|.-..___. rt ) | Cena: SO L»....<isia ee os | Seis a | Ps eS 

Public utilities, except steam emcee pe 

telephone companies (net income) (52 cos.) 
mil. of dol..}-.......- it OO: oo neene ey ees eee | $06 bisa 6:3:'E 3 Sees 
Federal Communications Commission: 
Telephones (net op. income) (91 cos.)..do---- | ee ee” CS | ee ees | aera: eel One Wes Fe 
Interstate Commerce Commission: 
Railways, class I (net income) --___.... ae ee WS be oh ke te fe |) Sea Ca OS he ee: 
Standard Statistics Co., Inc. (earnings) : 

Combined index, unadjusted e ....1926=100..| » 111.4 ly es! eee 46... ee ee 4 eee es) ee 2G hi. eS 
Industrials (119 cos.) . ...............- do....| 7115.4 8 Reed Ser WEES tc os. cea oe YE WR SS eT. |. | en Tae 
Railroads (class 1) @ ....-....--.---..- do....| »71.2 + | ee oe cee Sf O08 heise ceo ee, tg See FC ee 
Cine (10 C0 )s << << <-2-<<5cccecenes im....| PIO E, WEE... a3. st... bee PS EO Seer: ey SBI Nee 

PUBLIC FINANCE (FEDERAL) 
oes, eee. end of mo----.-......- mil. of dol..| 45,025 | 41,961 | 42,128 | 42,375 | 42,559 | 42,663 42,810| 42,971 | 43,774} 43,909} 44,075 | 44,137] 44,273 
ublic issues: 
Interest bearing............--..----.d0-...| 39,089 | 37,234 | 37,364 | 37,493 | 37,531 | 37,625 | 37,671 | 37,605 | 38,337 | 38,386 | 38,419 | 38,459 | 38, 498 
Noninterest bearing............-.---- ‘ 566 496 5 557 541 55 591 589 593 577 566 
Special issues to government —— and ri 
trast funds. ..........--..-.-..- fl. ofdol..| 5,370] 4,231 4,256 | 4,356 | 4,471] 4,496] 4,585 | 4,775) 4,853] 4,934] 5,063/ 5,102] 5,209 
Obligations fully guaranteed by U. 8. Gov’ ts 
bs amount anal Rises mil. of dol..} 5,917 5, 703 5, 699 5, 673 5, 663 5, 656 5, 535 5, 528 5, 526 5,811 | * 5,808 5, 810 5, 919 
y agencies: 
Federal Farm Mortgage Corp-..--- do....} 1,269 1,269 | 1, 269 1, 269 1, 269 1, 269 1, 269 1, 269 1, 269 1, 269 1, 269 1, 269 1, 269 
Home Owners’ Loan Cor ne. Ye 2, 615 2,813 2, 809 2,783 | 2,770 2, 763 2, 641 2, 634 2, 631 2, 626 2, 623 2, 621 2, 618 
Reconstruction Finance Corp------ do-_. 1, 097 1 | 1,096 1, | 1,096 1, 096 1,096 1, 096 1, 096 1, 096 1, 097 1, 097 1, 097 
Expenditures, total, including “qeovery and 
WOME 5s. obs ogsccascacs thous. of dol__|1,187,277 | 841, 329 | 712,994 | 668,376 | 871,554 | 792,288 | 648,814 | 933,880 | 830, 599 | 708, 382 | 760, 286 | 870, 241 | 817, 888 

General (including iad and relief) .do_-._-|1,172,540 | 822, 858 | 713, 225 | 654,170 | 815,963 | 756,975 | 642, 330 , 092 | 699,794 | 693, 620 | 757, 536 | 873,936 | 819, 821 

Revolving funds, net.......-..........- @0.... —486 —543 3,979 | 3,812 | { 5, 988 975 3, 425 5,072 |—13, 009 | —8,954 | —4,939 |—22, 726 

Transfers to trust accountst- Sinn eehew em ae 0f 10,000 —5,000| 10,000) 20, 000 3, 500 0 | 113,520; 25,195 | 10,000 0} 20,000 

Debt retirements_..-.....-.-..- Lowcamien do....| 15, 223 9, 013 790 | 394 | 49,958 9, 325 2,010 | 47,363 | 12,212 2, 576 1,7 1, 244 792 

Receipts, total............. poeenkpaaaneae do....| 740,929 | 569, 136 | 314, 549 | 443,830 | 934, 208 | 304,203 | 399, 598 784, 218 | 367, 064 ‘ 711, 124 | 365, 351 | 484, 796 
Le ee EEE: do....| 740, 226 | 521, 136 | 314, 549 | * 830 | 799,391 | 304, 203 | 399, 598 | 648,323 | 331,221 | 447,196 | 710, 584 | 333, 258 | 362, 078 

EE EA do....| 29,783 | 27,814 | 35,788 | 25,651 | 28,7 26,479 | 26,251} 28,101| 25, 23, 22,627 | 29,371 | 27,923 

Internal revenue, total__..___-- Sacked do_...| 692, 937 | 517,924 | 257, 969 | 304, 688 | 886,370 | 261,77 , 508 | 694,932 | 326,141 | 522,813 | 672, 540 | 318, 578 | 438, 484 
Oe ae do....| 428, 722 | 319, 143 45,338 | 62,663 | 665, 487 47, 621 40,197 | 463, 786 49, 655 37, 645 | 431, 669 44, 039 48, 906 

oto security taxes.................. do....| 34,498 | 29,225 | 45,263 | 177,756 | 30,481 | 39,194 | 137,209 | 31,749 | 39,098 | 139,131 | 29,437 | 37,614 | 138,013 

axes from: | 

Admissions to theaters, etc®_.....--- do....| 2,208} 1,975| 1,487/| 1,853 | 2,301} 2,001} 1,791] 1,646| 1,633] 41,734] 1,684] 2,021| 2,194 

Capital stock transfers, etc®..-.-...- do.---| 1,306 1,012} 1,087} 1,043 | "784 | 948 | 1,503| 1,833 669 | 488 436 772 887 
Governmental corporations and credit agencies: 

Assets, except interagency, total__mil. of dol_- 12,062 | 12,064 12,078 12,116 | 12,176 | 12,085} 12,021} 12,092; 12410{| 12,371} 12,398] 12,518 

Loans and preferred stock, total__.._- do. 8, 951 8, 920 8, 888 | $914 8, 930 8, 922 8, 470 8,513 | 8, 623 8, 8, 613 , 680 
Loans to financial institutions (incl. pre- 
ferred stock) _..............mil. of dol.. 1, 260 1,232 1,196 1, 180 1, 198 1,170 1, 212 1, 202 1, 189 1, 194 1, 198 1, 208 
Loans to railroads.................. a 500 504 | 509 517 521 515 524 552 553 513 512 515 
Home and housing mortgage loans_.do____|--------- 2, 365 2,376 | 2,365 2,377 2, 347 2, 355 2, 323 2, 342 2, 336 2, 348 2, 387 2, 387 
Farm mortgage and other agricultural } 
|S Ulae cpepaSeatoe tt x tO 2 3, 726 3,709 | 3,700 3, 699 3, 705 3, 700 3, 224 3, 233 3, 349 3, 328 3, 302 3, 280 
DOU a. sv cccnwcsccnsadocecnaal i 1, 100 1, 100 1, 118 1, 140 1, 160 1, 183 1, 187 1, 185 1, 197 1, 200 1, 214 1, 291 
U. 8. obligations, direct and fully guaran- 

EE ES a. OF ee... t-..-..... 888 900 895 | 895 891 893 879 871 846 824 834 827 
ome | IG Ps Be i Se 549 553 552 555 558 559 562 567 569 57 597 601 
Property held for sale................ do___- 661 652 644 629 610 608 1, 067 1, 067 1, 061 1, 081 1, 094 1,113 
Bae el do _ 1,013 1, 038 1,100 1,123 1, 187 1,103 1, 043 1, 075 1, 312 1, 313 1, 260 1, 296 

Liabilities, other than interagency, total.do__ 8, 048 8, 059 8, 053 8, 052 8, 053 7, 912 7,977 7, 842 8, 400 8, 403 8, 406 8, 579 
Bonds, notes, and debentures: 
Guaranteed a. 2S re ae.... 5, 704 5, 700 5, 675 5, 664 5, 657 5, 535 5, 529 5, 526 5, 811 5, 809 5, 808 5, 919 
Cy ekedeGl ia aS . 1,348 | 1,340| 1,321 1, 323 1,327] 1,337| 1,343] 1,351] 1,354 1,356 | 1,354 1, 422 
Other liabilities including reserves. ..do___- 995 1, 019 1, 057 1, 065 1, 069 1, 089 1, 105 964 1, 234 1, 238 1, 243 1, 237 
Privately owned interests__..........-. = Sa 397 398 400 ae | 403 404 405 406 407 410 412 413 
~~ rane interests of the U. 8. Govern- 
| eR a me Of Ge..|...-.-.... 3, 617 3, 607 4, 025 3, 663 3, 719 3, 770 3, 639 3, 844 3, 603 3, 558 3, 580 3, 526 
Resonstrnstion Finance Corporation, loans out- 
standing, end of month: 
Geen... oad thous. of dol__|1,712,764 [1,609,856 | 1,596,231 |1,620,764 |1,625,200 | 1,620,643 |1,614,836 | 1,635,255 | 1,651,829 |1,651,615 |1,621,602 |1,648,746 |1 698 511 
Section 5 as amended, total____._.._- do____} 763, 653 | 697, 205 | 703,038 | 706,458 | 715,979 | 718,030 | 712,328 , 085 | 749,921 | 753,087 | 715,778 | 720, 324 | 751, 498 
Banks and trust companies, including 
yo, ap ae Re _.thous. of dol__| 115,028 | 100,007 | 96,477 94,872 | 93,128 90,613 80,008 87,761 | 86,303 85,226 83,898 | 83,110 | 109, 214 
Building and loan associations_-__- do....| 4,268 3, 342 3, 506 3, 647 3,480 | 3,637 4, 138 4, 347 4, 270 4, 625 4, 597 4, 4, 581 
Insurance companies._.........-.-- do....| 1,998 2,506} 2,478 2, 457 2, 433 2, 389 2, 354 2, 331 2, 313 2, 188 2, 176 2, 105 2,077 
Mortgage loan companies. .___.___- do....| 165,118 } 138, 505 | 142, 464 | 142.876 | 145,436 | 146,243 | 146,846 | 145,951 | 146, 637 149, 737 | 151, 456 | 157,094 | 159, 534 
Railroads, including receivers. _-_--- do_.__| 473,881 ] 448,792 | 454,194 | 458,841 | 467,887 | 471,747 | 466,093 | 475, 856 , 623 507, 627 | 470,039 | 469, 769 | 472, 596 
All other under Section 5...._...__- do_...| 3,360 3, 963 3,919 3, 765 3,615 | 3, 401 3, 889 3, 839 3, 775 3, 684 3, 612 , 5 3, 498 
Emergency Relief and Construction Act, | 
as amended: | | 
Self-liquidating projects (including financ- } 
OO SS rs thous. of dol._| 19,511 | 38,258 | 38,232 38,230 37,870) 38,540| 40,010; 19,915 19,784) 20,509 21,262} 31,785; 19,581 
Financing of exports of agricultural sur- a 
tran ceuuatcaa ina thous. of dol_- 47 105 | 47 47 47 47 47 47 47 47 47 47 47 
Financing of agricultural commodities : 
and livestock __........--. thous. of dol_. 443 751 | 751 747 747 675 625 | 525 | 521 520 520 445 445 
4 Deficit. e Number of companies varies slightly. §See note marked with a ‘‘§” on p. 80 of this issue. » Preliminary. 


* Revised. 


The total includes guaranteed debentures of certain Federal agencies not shown separately. 
Data on total expenditures and transfers to trust accounts revised beginning 1937 and on income taxes beginning September 1936; see table 50, p. 18, of 


tRevised series. 
the November 1940 Survey. 
*New series. 


For data beginning January 1937, see table 50, p 


18 of the November 1940 Survey. 


{Includes repayments unallocated, pe 


tA merger during the second quarter of 1940 reduced the namber of corporations in the miscellaneous group to 54 and the total to 167. 
@Excludes collections from national defense taxes under Revenue Act of 1940. 


nding advices, at end of month. 
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Monthly statistics Seuneh Res December 1989, to- | 1940 | 1939 1940 
the the data, nates and rolerences D D J Feb 8 N 
to the sources e may und in the ecem- | Decem-| Janu- ebru- e tohar (Novem + 
1940 Supplement to the Survey ber ber ary ary | March | April | May | June | July August| oe vieaeal hae 
FINANCE—Continued 





PUBLIC FINANCE (FEDERAL)—Con. | | 
R.F. BA meee we oe end of month—Con. 
Direct loans to business enterprises (includ- | 
ing participations) -........ thous. of dol__| 121,678 | 130,625 | 130,377 | 131,919 | 130,704 | 130,466 | 130,566 | 130,732 | 129,945 | 129,371 | 128,676 | 127,906 | 126, 008 
——s for bagecy Defense under the Act 
ES EES SS eS Ss. i | eee 10 55 4,844 | 14,316 | 50,864 


Totel Be Bank’ Geanviin Act, as amended 
thous. of dol__| 556,711 } 539,936 | 535,376 | 554,240 | 550,091 | 552,134 | 548,669 | 574, 558 70,778 | 563,561 | 564,516 | 564,744 | 559, 420 
Drainage, levee, irrigation, ete... ...- do...-| 83,460 | 83,998 | 83,814 | 83,874 83,966 83,723 | 83,740 | 83,596 | 83,299 | 83,223 | 83,360 | 83,409 83,507 
Other loans and authorizations§_--~--. do....| 128,875 | 118,978 | 104,596 | 105,249 | 105, 796 97, 028 98,851 | 105, 797 97, 524 | 101,242 | 102,599 | 105,772 | 107,141 
CAPITAL FLOTATIONS 
Security Registrationst 
(Securities and Exchange Commission) 


Totes aa effective under the Securities 











SS TELE, thous. of dol_.| 322,618 | 166, 571 | 146,482 | 249, 933 70, 996 | 245,723 | 102, 761 82,577 | 200,313 | 123, 242 | 130,581 | 287,456 | 161,748 

Substisate ane ee ES EE a, ee  s 0 8, 100 i 1, 225 6, 516 8, 753 3, 022 5, 694 457 | 422 15, 405 5, 743 2, 862 

Registered for account of others. -_-_-_-  — 4, 859 3, 640 1, 300 1, 088 5, 752 25, 382 2, 469 418 4,140 | 32,246 5, 851 3, 369 4, 758 

Registered for account of issuers, exclusive of 
substitute securities. ....... thous. of dol_.| 317,760 } 154,830 | 143,882 | 247, 620 58,727 | 211, 587 97,270 | 76,464 | 195,715 90, 574 | 109,324 | 278,345 | 154,128 
Not eee od sale MS ee De do....| 25, 594 5, 288 41, 507 16, 307 11, 798 78, 522 0 20, 225 | 429 16, 717 14, 162 22, 219 46, 931 
Proposed for sal 
Issuing and distributing expense: 
Compensation to underwriters, agents, | 

_ thous. of dol_- 6, 882 3, 414 4, 027 5, 547 2, 091 4, 632 3, 126 1, 959 4, 523 3, 410 3, 248 4, 874 3, 747 

ERS LO a Ae ae = 1, 626 1, 190 702 1, 454 457 1, 042 611 358 1, 182 374 657 1, 233 695. 

i Bh dee soes cede gaiinresnniedl do....| 283,658 | 144,938 | 97,645 | 224,312 44,381 | 127,391 | 93,632 | 53,923 | 189, 581 70, 074 91,257 | 250,019 | 102, 755 

"New money PETE PEAS I do....| 33,863 8,480 | 17,133 | 17,125 11, 291 43, 361 8, 252 4,203 | 22,984 31,996 | 45, 432 14,899 | 9,309 
Purchase of: 

Securities for investment-.--_- do....| 4,612 0 2,370 | 10,832 | 10,232 3, 943 2, 556 9, 030 2,016 | 18,039 4, 363 0| 13,381 

Securities for affiliation....._-. a 249 200 25 0 0 0 0 279 0 537 152 13 82 

EES do. 173 190 0 0 1, 384 0 0 0 200 60 20 0 0 

Repayment of bonds and notes_ do....| 223, 900 126, 208 | 73,002 | 180, 555 8,454 | 53,532 76,621 | 38,155 | 161,423 | 19,181 | 37,342 | 233,624 | 69,825 

Repayment of other debt -- - -_- “a 1, 934 6, 461 4, 558 5, 420 640 7, 818 6, 105 8 997 60 2, 694 697 681 

Retirement of preferred stock..do_...| 18, 256 3, 391 0; 10,249; 12,248 | 18,316 99 2, 139 1, 909 0 1,123 512 9, 427 

Organization expense._..._....- do.--- 0 (¢) 2 (2) 0 28 0 0 1 5 (2) 4 10 

Miscellaneous... -.............-- do. 672 8 555 132 132 393 0 18 52 196 132 270 40 


Gross amount of securities less securities re- 


served for conversion or substitution, total 
thous. of do]__| 318,856 | 153, 367 | 143, 542 | 241, 143 60, 474 | 225, 510 99, 739 76, 882 | 199,591 | 116,780 | 115,167 | 273, 307 | 158, 886 


















































Type of se 
ais Secured bo .| 147,045 | 125,681 | 47,289 | 153, 522 13,477 | 44,217 3,200 | 58,144 | 105, 148 6,650 | 39,541 | 230, 483 70, 607 
} Unsecured a? 107,318 | 10,900 | 31,270 | 46,506 0| 53,866 | 75,000 0 | 72,000 | 24,878 | 22,598] 11,429 1, 766 
4 —_ 48, 907 8,710 | 40,679 | 17,209 19,366 | 84, 509 5, 039 2, 254 11, 040 16, 465 16,016 23, 869 24, 263 
HT Common do....| 15, 552 8,076 | 24,303 | 23,369] 19,409 | 38,424] 14,119] 6,799 9,209 | 57,917 | 19,375 7,397 | 26, 578 
outlines of of participation, etc ; 35 0 0 536 8, 223 4, 493 2, 381 9, 685 2,194 10, 870 17, 637 130 | 35,672 
ii of registrant: 
t xtractive industries ‘ 250 6, 160 323 2, 375 1, 957 10, 819 4, 864 75 3, 974 28 12, 750 3,177 1, 731 
HE Manufacturing industries...........- do....| 115,944 | 23,517 | 26,203 | 122,320 | 21,567 61,839 | 86,112 5,726 | 81,396 | 55,205 | 38,158 | 70,097 | 18, 243 
ii Financial and investment..___....__- do....| 19,353 224 4,999 | 12,282 | 16,768 | 14,374 2, 745 9, 835 2,186 | 19, 407 6, 815 1,779 | 49, 926 
ti tion and communications.do.---| 209] 1,401 | 2,184 | 18,504 | 9,210 705 | 3,768 | 4,337 | 0 500 O| 7,722 200 
At Electric light, power, heat, gas and water . . ‘ , 
HF thous. of do]_.| 171,360 | 119,176 | 107,300 | 85,413 824 | 84,018 0 54, 700 | 111, 676 13,319 | 50,386 | 189, 833 78, 052 
4| is i a ..-do....| 11, 740 2, 891 2, 444 10,150 | 53, 755 2, 250 2, 210 359 | 28, 323 7,058 700 | 10,734 
Securities Issued 
ij (Commercial and Financial Chronicle) 
i. Securities issued, by type sence“ total (new 
; capital and refunding) ci weed ous, of dol_.| 605,791 fr 335, 311 |r 287, 877 |r 451, 787 |r 242, 239 |r 344, 874 |r 251, 390 |r 227, 182 |r 691, 472 |r 282, 476 |r 229, 314 |r 710, 551 |r 440, 266 
Mow eupital, totel...................... do._..| 189,899 | 98, 671 | *95,015 |r 104, 167 | *71, 388 |¢117, 587 |r 122,020 | *82, 728 |r397, 300 |r 129, 776 |r 113, 550 |* 257, 391 |r 263, 436 
OS a do....| 189,899 | +98, 671 | *94,140 |r 104, 167 | * 70,638 |r 117, 587 |r 122, 020 | *82, 728 |r 397, 300 |r 129, 276 |r 113, 550 1257, 391 |r 263, 436 
| (a do_...| 61,132 ] +30, 778 | °35,470 | 746,004 | 30,527 53,925 | 89,287 | *9,771 | 46,233 | 67,938 | 68,006 47, 278 | 168, 699 
Bonds and notes: 
a do....| 43,783 | * 21,623 | 19,548 | 32,746 | 15,957 | 31,025] 79,680 | "7.307 | *43,787| 52,612 | 63,728 | 21,080 | 165, 756 
RTS do....| 1,000 0 0 | 10,000 0 100 0 910 | 0 0 0 0 0 
ao os “Sees do....| 9,703 3, 545 2,284 | *2,190 3,700 | 15, 253 0 65 1,096 | 13,427 2, 720 9, 877 864 
Common stocks..._-..........-.- do....| 6,645 5,611 | 13,638 1,069 | 10,870 7, 547 9, 607 1, 489 | 1, 350 1, 899 1,558 | 16,321 2,079 
Farm loan and other Government agencies | 
thous. of dol..| 0 0 0 800 5, 600 5, 500 3, 000 2, 250 | 289, 458 0 0 | 112,099 | 42,000 
Municipal, State, etc._...........- do....| 128,767 | 67,893 | "58,670 , *57,363 | *34,511 | *58, 162 | * 29,733 | *70, 707 | *61, 608 | + 61,338 | 745, 544 | +98, 014 | * 52,737 
| ie ar do....| 0 0 ’ 875 v 750 0 0 | 0 | 0 500 0 0 0 
te 0 0 0 0 0 0 0 0 | 0 0 0 0 | 0 
saad 0 0 0 0 0 0 0 0 | 0 0 0 0 | 0 
do....| 0 0 875 0 750 0 0 0 | 0 500 0 0 | 0 
0....| 415,893 } 236, 640 |r 192, 862 |r 347, 620 |r 170.850 | 227, 287 |r 129,370 | 144, 455 |r 73 |r 152, 700 |r 115, 764 |r 453, 160 1+ 176, 830 
...| 415,893 | 236, 640 |r 192, 862 |. 347, 620 | 170,850 | 227, 287 |r 129,370 |r 144, 455 204 1 3 |r 152.700 |r 112, 564 r 453, 160 |r 176, 830 





o-| | 328, 212 | 195, 817 |r 137, 995 i 211, 342 | 103, 799 | 192,353 | *83,810 |r 101,476 | 225,623 | 111, 494 62,465 | 345,347 | 92, 487 
| 
87,049 | 154,191 | *83,810 | *96, 147 | 223,116 | 107,047 | 60,449 | 331,651 | 64,475 





| 285, 649 | 180, 307 'r 102, 433 + 196, 870 
6 








nee I | 

0 0 | | 3,000 0 0} 5,000 0 0 | 836 0} 2,000 
38, 702 4,900 | 35,562 | 14,472 | 13,750 | 37,546 0 0 257 4, 421 1,180 | 13,651 | 25, 595 
. 3, 861 1, 610 0 | 0 0 617 0 329 2, 250 26 0 45 | 416 

eo gg and other Government 
Ee a thous. of dol_._| 14,300 18,600 | 28, 800 21,695 | 17,992 17, 350 25, 150 28, 870 48, 400 27, 525 26, 000 28, 050 59, 465 
Munieipal, I i i os diced do....| 73,381 | 22,223 | 26,067 114,583 | 49,059 | 17,584 | 20,409 | 14,108 | + 20,150 | 13,681 | + 24,099 | 79, 764 | + 24,879 
eg do____ 0 0 0 | 0 0 0 0 0 0 | 0 3, 200 0 0 
ee Se TEES do.... 0 0 | 0 | 0 0 0 0 0 0 | 0 0 0 0 
ae cece 0 0 0 | 0 0 0 0 0 0 | 0 0 0 0 
United States possessions __....___- do....! 0 0! 0 0 0 0 0 0 0! 0 3, 200 0 0 


*Less than $500. * Revised. 

tRevised series. Data on security registrations revised beginning voce ny’ 4 1938, see table 47, p. 15 of the November 1940 Survey. 

“New series. For data beginning 1938 for substitute securities, see table 47, p. 15 of the Nov ember 1940 issue. 

§Data revised beginning January 1937 to exclude a loan to the Rural Electrification Administration advanced in varying amounts during 1937-39, now classified under 
allocations. Revisions not shown in the October 1940 Survey were comparatively small with the exception of July 1939 for which revised figures are as follows: Grand total, 
$1,619,724,000; other loans and authorizations, $104,758,000. 
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Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 

gether with ee | notes oy references ~ - r = 

to the sources of the data, may be found in the ecem- | Decem- anu- ebru- Se Novem - 

1940 Supplement to the Survey ber ber ary i: | March | April | May | June | July | August | tom October |" ber 

FINANCE—Continued 
CAPITAL FLOTATIONS—Continued 
Securities Issued—Continued 
(Commercial and Financial Chronicle) 
Securities issued by type of corporate borrower, 
DL uLetchichunbenewnasudiael thous. of dol._| 389, 343 | 226, 595 |r 173, 465 |r 257,346 | 134,327 | 246,279 |r 173,097 |r 111, 248 |r 271, 856 | 179, 432 | 130,471 | 92,625 | 261,186 

New capital, total do....| 61,132 | 30,778 | *35,470 | +46, 004 30, 527 53, 925 89, 287 °9,771 | *46, 233 67, 938 68, 006 47,278 | 168, 699 
Industrial_........--.--.-.---.-..--.- do 18,557 | 14,088] 13,913] 5,249] 1,201| 22,598] 6,094] 2826| +4,772| 23,1241 17,544] 16,268| 2,834 
Investment trusts, trading, and holding 

companies, etc.............-. thous. of dol -- 0 0 0 1, 000 0 350 0 0 0 0 0 0 0 

Land, buildings, etc.................- do.... 0 32 0 450 0 280 0 0 90 40 148 25 

* sfhaeapmeatescanetecanenes ae do....| 4,944 | *5,760 | 18,249] +*7,615| 8,407 |16, 767 0} 4,217] 711,256 | 30,232] 18,521 5, 444 | 141, 091 

1 BE SE EEE do....| 12,030} 5,998 31 960} 7,750] 8,114] 19,400] 2,000] 15,205] 14,202 | 25,576] 15,258] 23,840 

Shipping and miscellaneous-_---...--- do....| 25, 601 4,900 | 3,277 | 30,730] 13,169| 6, 63, 513 728 | 15,000 200 | 6,325] 10,160 909 

Refunding, total. ............--..---.-- do....| 328,212 | 195, 817 |r 137, - r 211,342 | 103,799 | 192,353 | * 83,810 |r 101,476 | 225,623 | 111,494 | 62,465 | 345,347 | 92,487 
i Ee do. 29,575 | 15, 215 115,000 | 24,250} 50,943 | + 79,350 | *1,700| 93,628 | 60,776| 7,275 53, 586 
Investment trusts, trading, and holding 

companies, etc. ...........- thous. of dol_.| 4,000 0 0 0 0 0 0 0 0 0 0 0 0 

Land, buildings, etc...............--- ae 1, 202 386 0 575 7 1, 000 2, 960 427 829 77 490 367 3, 592 

PO eee do_-..} 220, 231 | 119, 200 |r 101, 903 | *90,397 | 32,269 41, 236 1,500 | 94,020-| 117,466 | 23,811 | 43,300 | 207,334 | 23,438 

EE sin ttenegssingarcuneneseos do....| | 0] 60,000 | 20, 494 0| 35,000 | 82,252 0} 5,000 0| 25,300} 7,900 ; 1, 329 

Shipping and miscellaneous. -- -___-_- do 73, 204 1,016 | 15, 598 6,370 | 11, 500 16, 923 0 329 | 13,700 1, 530 3, 500 428 | 10,541 

Domestic issues for productive uses (Moody’ 8): - 

Eb i ciccdabinseawesonneudsee mil. of dol-- 139 56 37 28 45 67 52 36 82 100 103 67 211 
Se ea ee a eo... 28 20 12 9 26 22 25 7 39 53 63 40 165 
Municipal, State, etc.......... ....- a: 111 36 25 19 19 45 27 29 43 47 40 27 46 

(Bond Buyer) 
State and municipal issues: 
Permanent (long term) -.--..--- thous. “ dol__| 197,592 | 103, 871 | * 61,589 | 174,916 | 87,006 | 66,583 | * 51,033 |r 54,946 |r 75,979 | 75,122 | 74,662 | 177, 552 | * 71,872 
Temporary (short term).............--- do....| 95,986 | 64,025 | 156,777 | 118,588 | 134,808 | 122,245 | 224,706 | 75,692 |r 234, 4 100, 957 | 117, 406 |r 167,225 
COMMODITY MARKETS 
Volume of trading in grain futures: 
i ES aseiee Br o SE mil. of bu_- 283 1, 054 731 649 743 901 921 432 495 451 360 360 406 
WN i 5Sccaadunananeceteconcoeupatan GBian< 68 170 94 50 35 112 134 70 92 81 62 66 91 
SECURITY MARKETS 
Brokers’ Balances (N. Y. 8S. E. members 
carrying margin accounts) 
Customers’ debit balances (net).-mil. of dol-- 677 906 886 893 886 910 702 653 642 631 635 653 666 
Cash on hand and in banks---._......--- do-_-_-- 204 207 198 195 186 192 239 223 213 215 218 203 214 
Dt ak, ee do...- 427 637 602 616 615 626 459 376 376 368 370 381 283 
Customers’ free credit balances_.........- do... 281 266 262 253 247 252 251 267 261 256 268 269 280 
Bonds 
Prices: 
Average price of al]l listed bonds (N. Y. 8. E.) 
ollars 93.84 | 92.33] 92.02] 91.97] 92.86] 92.48] 87.87] 90.14 .96 | 91.33] 92.08} 9284] 93.58 

(2 aR Seen fon Sepa do....| 98.10 96. 02 95.70 95. 68 96. 55 96. 51 92. 47 94.93 | 95.62} 95.72 96.56 | 97.03 97.78 

RAPER E SS : Ree ess, do....| 45.07 52. 23 52.00 51.58 52.77 48. 86 38. 38 39. 09 40. 64 43. 28 43.07 44. 86 45. 60 

Standard Statistics Co., Ine.: 

Composite (60 bonds). _-dol. per $100 bond. 84.0 82.1 82.4 82. 2 82.1 82.5 79.4 78.5 81.2 81.5 82.7 83.6 83.9 
Industrials (20 bonds) ._-.-........ ao... 90. 2 86.8 87.3 87.3 87.3 87.5 85. 3 84.7 86.3 86.8 87.8 89. 2 90.3 
Public utilities (20 bonds)_....____- G6... 100. 7 101.6 101.8 101.6 101.8 101.7 99.3 98.7 100. 2 100. 2 100. 6 100.6 100.5 
Rate Ge heaie....................-... do__.- 61.1 58.0 58.2 57.8 57.2 58.2 53.5 52.0 57.1 57.5 59.7 61.0 60. 9 

Domestic municipals (15 bonds) _.___- do___- 129. 3 119.9 120.2 119.1 119.7 119.8 115.3 114.6 120.4 121.2 122.3 124. 6 127.3 

U. 8. Treasury bondsf..........=.....- @6.... 111.8 105. 3 106.0 105. 7 106. 7 106. 7 104.9 104.8 106. 3 106.7 107.7 108.8 110.7 

Sales (Securities and Exchange Commission): 
Total on all registered exchanges: = 
Marnet voite........<..... thous. of dol_- 125, 383 ] 125,631 | 134,462 | 103,351 | 102,858 | 135,784 | 149,103 | 90,317 | 81,388 | 67,057 | 94,701 | 114,881 | 114,606 
I oe re eae a do____} 248,906 | 206,047 | 208, 518 | 153,589 | 163, 222 | 210,816 | 219,740 | 134,597 | 121,857 99,101 | 148,956 | 185,154 | 186, 432 

On New York Stock Exchange: 

Market Value. ....-...-.2--.n0« ...-do__..| 103, 243 | 98,662 | 101,179 | 81,807 | 81,857 | 108,459 | 115,226 | 74,484 | 65,530 | 53,571 | 78,398 | 93,532 | 95, 500 

i. fs do 221,475 | 173,971 | 166,112 | 127,344 | 135,832 | 176,998 | 179,936 | 114,651 | 102,228 | 82,424 | 129,205 | 159, 704 | 164,080 

Exclusive of stopped sales (N. Y. 8. E.), 

face value, total_____- thous. of dol__| 211, 237 | 176, 100 | 144,917 | 120,384 | 135,239 | 165,116 | 176,105 | 102,663 | 98,120 79, 705 | 125,965 | 150,981 | 159,006 

U.S. Government______._.___. a. roach 2, 206 4,3 3, 760 2, 365 3, 285 4, 323 8, 250 3, 677 2,131 2, 337 1, 597 2,4 2, 422 

Other than U.S. Govt., total_- __| 209,031 § 171,778 | 141,157 | 118,019 | 131,954 | 160,793 | 167, 855 98, 95, 989 77, 368 | 124,368 | 148,485 | 156, 584 
INR 8 5 ois a eea wie _ xs 190, 149 | 146, 192 | 120, 903 99,176 | 110,849 | 139, 547 | 144,924 81, 058 82, 680 66, 566 | 109,915 | 129,460 | 139,191 
Foreign-____- esa: ee 18,882 | 25,586 | 20,254] 18,843 | 21,105} 21,246 | 22,931 | 17,928 13, 309 | 10,802 | 14,453 | 19,025 17,393 

Value, issues listed on N. Y. S.E.: 

Face value, all issues__.........-- mil. of dol_._| 54,169 | 54,067 | 53,988 | 53,937 | 53,853 | 53,646 | 53,414] 52,879] 53,431 | 53,914| 53,913 | 54,329] 54,237 
Domestic issues...............-.----- do__..| 49,820 f 49,512 | 49,440 | 49,400] 49,313 | 49,108 | 48,879 | 48,347 | 48,903 | 49,399 | 49,400 | 49, 966 49, 877 
Po ae aye: do....| 4% 4, 554 4, 548 4, 537 4, 540 4, 538 4, 535 4, 532 4, 528 4, 515 4,514 4, 363 4, 

Market value, al] issues_...........-.-- do_.._| 50,831 | 49,920 | 49,679 | 49,605 | 50,006 | 49,612 | 46,937 | 47,666 | 48,602; 49,239 | 49,643 50,438 | 50,756 
POUNONe TINE... ccaccccaccassawe do_...| 48,871 | 47, 541 47,314 | 47,265 | 47,611 | 47,305 | 45,197 45, 804 | 46,762 | 47,285 47,699 | 48,481 | 48,768 

- a EE SEER ee ET do_.. 1, 961 2, 379 2, 365 2, 340 2, 396 2, 217 1, 740 1,771 , 840 1, 954 1, 944 1, 957 1, 
ields: 

Bond Buyer: 

woe municipals (20 cities) ....percent_- 2. 14 2. 59 2. 63 2.70 2.62 2. 59 3.00 2. 67 2. 53 2. 52 2. 39 2. 32 2.18 
oody’s: 

—— ee ae 3. 36 3. 69 3. 63 3. 60 3. 58 3. 54 3. 65 3. 72 3. 57 3. 55 3. 50 3. 46 3.40 

3y ratings: 
ye a Ee eee ee do_.. 2.71 2.94 2. 88 2. 86 2. 84 2. 82 2. 93 2. 96 2.88 2. 85 2. 82 2.79 2.7 
ER SL Aa RE aoe nc 2. 92 3.14 3. 08 3. 05 3. 04 2.99 3. 08 3.10 3.01 3. 03 3.01 3.01 2. 96 
le toe G kaa andueemedenaammennt | ae 3. 36 3.74 3. 69 3. 68 3. 65 3. 59 3. 65 3. 70 3. 57 3. 55 3. 52 3. 48 3.40 
LTE SE Ae a 4.45 4.92 4. 86 4. 83 4.80 4.74 4.94 5.11 4.80 4.76 4. 66 4. 56 4.48 
By groups: | 
PE eR TE ee 2. 93 3. 21 3.14 3.12 3.09 3. 05 3. 20 3. 25 3.15 3.12 3.10 3.06 2.98 
TNO CEUs caccnancuceueunes do...-| 3. 13 3.38 3. 35 3. 33 3. 29 3. 24 3.30 3. 33 3.23 3. 23 3. 19 3.18 3. 14 
Rails SE TA NEE. 4.03 4. 47 4.39 4.37 4.37 4.33 4. 46 4. 57 4.32 4. 30 4. 23 4.15 4.07 

Standard Statistics Co., ‘Ine. 

Domestic municipals (15 a eee: do....| 2.07 2. 56 2. 54 2. 60 2. 58 2. 56 2.81 2. 85 2. 54 2. 49 2. 44 2. 32 2.18 

at a oe eae do...-! 1.89 2.35 2. 30 2. 32 2. 25 2. 25 2.38 2.39 2. 28 2. 25 2. 18 2.10 1.97 
rRevised. 

*New series. For data on domestic issues for productive nses beginning 1921, see table 34, p. 17, of the September 1940 Survey. 


TRevised series. 


For data beginning 1931, see table 55, p. 17 of the December 1940 survey. 
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Monthly a at Sox ae 1939, to- | 1940 | 1939 | 1940 
) i enedtaedds toar.te fend inchs | D D J Feb aie CR 
it to the sources may un e ecem- | Decem-| Janu- ebru- ep- .. Novem 
i 1940 Supple t to the S y ber ber ary ary March | April | May | June | July | August | tember heal her 
FINANCE—Continued 
SECURITY MARKETS—Continued | | | | | | 
% | 
j Stocks 
Cash dividend payments and rates (Moody’s): 
; tal annual payments at current rates (600 
EEE ETOCS. mil. of dol. .|1, 792. 84 [1, 889.37 /|1, 597.25 |1,618.60 (1, 631.30 |1, 643. 66 |1, 680.36 (1,690.37 |1, 694,82 /1, 713.08 |1,711.42 /1, 738.04 /1, 781. 52 
sm yond —.- 936.43 | 936.43 | 936.43 | 936.43 | 936.43 | 936.43 | 936.43 | 936.43 936.43 | 936.43 | 936.43 | 936.43 | 936.43 
vidend rate per share (we eresnee 
DN. ae ch avindennoncsct dollars. - 1.91 1.70 1.71 1.73 1. 74 1. 76 1.79 1.81 1,81 1.83 1.83 1. 86 1.90 
Banks “at EE aa do.... 3.01 3.01 3.01 3.01 3. 01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 3.01 
Industrials a ERE Ree “ae 1. 89 1. 63 1. 63 1. 67 1. 68 1.70 1. 75 LW 1.77 1.79 1.79 1, 83 1. 88 
ee Miccee 2. 54 2. 53 2. 64 2. 64 2. 64 2. 64 2. 44 2. 44 2. 54 2. 54 2. 54 2. 54 2. 54 
Public utilities (3 YEE? es 1.97 1. 95 1.95 1.95 1. 95 1. 96 1.96 1. 96 1. 96 1.96 1.96 1. 96 1.97 
se cere gemma ---- 1. 53 1. 25 1. 26 1. 26 1. 26 1. 27 1,27 1, 29 1, 29 1. 36 1.36 1. 36 1. 47 
ns 
i i ES thous. of dol..| 331,721 | 330, 592 | 231,651 | 338,366 | 216,350 | 180,341 | 449,981 | 239,426 | 194,824 | 365,553 | 209,482 | 221, 404 | 685, 574 
Industrials and miscellaneous........ do....| 305,652 | 311,996 | 215,588 | 323,201 | 213,822 | 176,637 | 420,278 | 223,372 | 182,232 | 347,331 | 207,354 | 213,843 | 635, 110 
me. SL inde isdn adnemtamenekanadl do....| 26,069] 18,596 | 16,064 15, 165 2, 528 3,704 | 29,703 | 16,055 | 12,592) 18, 222 2,128 7, 561 50, 463 
Average price of all listed shares (N. Y. 8. E.) 
1, 1924=100_- 57.2 64.4 63.0 63.6 64.3 64.3 50.2 53.1 54.6 55.6 56.7 58. 4 57.0 | 
Dow-Jones & Co., Inc. (65 stocks) | 
dol. pershare..| 43.39} 50.01/ 49.72; 49.44; 49.15/ 49.92) 43.48| 39.99] 41.64 42.50} 44.40] 44.72] 45.04 
Industrials (30 stocks)_.............-- do....| 130.45 | 148.64 147.60 | 147.20 | 147.13 | 148.91] 130.76 | 119.46] 122.23 | 125.32] 131.46] 132.39 | 133.90 
Public —- SS EE do ...- 19. 91 25. 00 25. 44 24. 87 24. 26 25. 09 21. 45 20. 15 22. 42 22. 22 22.18 22. 07 21. 22 
Sea ae aE o....| 27.61 31.63 | 31.09] 30.83) 30.45 | 31.00) 26.52) 24.66) 26.43 26.83 | 28.43 | 28.83} 29.36 
New York Times (50 stocks)_........_- do....| 93.68] 109.01 | 107.40 | 107.83 | 107.66 | 109.17| 95.20|} 89.17) 90.46] 92.21 96.27 | 97.29] 95.86 
ustrials (25 stocks)..............-. do....| 167.16] 194.21 | 191.78 | 192.67 | 192.71 | 19513 170.95 159.61] 161.49 | 164.48] 171.50| 173.26] 170.32 
i _Palleosds ee TERI, do....| 20.21 23.82} 23.03; 22.98/ 22.61 23. 22 19.46 | 18.72] 19.43 19.94 | 21.05 21. 34 21. 40 
cs 
Combined index (420 stocks) ....1926=100.. 80. 4 91.8 | 92.7 91.5 | 91.5 92.9 83.0 73. 3 76. 1 77. 5 80.9 81.4 82.1 
Industrials (350 stocks)............. do... 94.0 107.9 | 1088 107.3 107.5 | 109.2 97.3 84.8 87.2 89. 1 93.7 94.6 95.8 
Capital goods ‘(107 stocks) ORES? Ta ere, 133. 8 | 132.7 130. 1 130.9 132.8 118.1 | 104.1 105. 9 109. 5 116. 5 119. 5 120. 2 
Consumer's goods (194 stocks) .7-d0.~.. 87.3 100.6; 1025} 1022; 1027) 104.4 92.7 80.0 84. 2 85.8 89.6 90. 1 89.9 
Public utilities (40 stocks)_........- M0.:5.| 77.6 86.7; 884 87.6 | 87.1 87.8 80. 6 75.1 80. 1 80.3 81.0 80. 2 79.0 
on (30 stocks)_.........-....----- do....| 26.4 29.6 | 29.6 2.7) 29) 20.1 25. 4 22.7 24. 4 24.9 27.0 27.4 77.8 
Banks, N. Y. ©. (19 stocks)__..___- do....| 55.8 58.3 59.3 59.3 59.2 58.9 52.0 48.8 51.4 50. 4 51.0 53.6 55.6 
Fire and marine insurance (18 =, | 
1926=100..| 94.3 94.0/ 95.3 96. 4 04. 5 94.3 83.8 78.7 84.0 84. 3 87.4 90.0 93.9 
Sales (Securities and” oe Commission): | | 
Total on all — ae exchan: | } | 
Market value.............- thous. of dol__} 706, 231 | 767,158 | 774,470 | 583,619 | 632,092 (1,134,339 (1,438,199 | 560, 463 | 320,860 | 320,913 | 472,741 | 591.703 | 991, 382 
on — coca thousands..| 33,003 | 31,446 | 31,710 | 26,093 | 28,718 | 51,103 | 69, 493 | 25,451 | 15,191 | 14,214 | 20,728 | 24,006 | 37,022 
n New ror xchange: | 
Market value. ._........... thous. of dol__| 596,806 | 648,942 | 652,915 | 487,929 | 527,777 | 964, 608 '1,242,999 | 487,116 264, 352 | 270,471 | 406,925 | 505,193 | 763, 481 
thee ive of 0d at aad stop pat 23, 744 | 23,175 | 24,141 | 19,367 | 20,568 | 37,599 | 54, 517 | 20,107 | 10,828 | 10,420] 16,206 | 18,522 29,040 
Xclusive Oo! 0 ot and s saies | 
Pe sea se at on hi. aaa thousands../ 18,400} 17,769 | 15,991 | 13,465 | 16,269 | 26, 696 | 38, 969 | 15,573 | 7,307 | 7,616 | 11,941 | 14,484 | 20,893 
Market value, all listed ‘shares....mil. of dol._| 41,891 | 46,468 | 45,637 | 46,058 | 46,605 | 46,769 | 36, 547 | 38,775 | 39,992 | 40,706 | 41,492 | 42,674 | 41,848 
one af shares listed... ...--..-- millions..| 1, 455 1, 435 1, 441 1441} 1,444) 1,446] 1,447 | 1,450] 1,454 | 1, 454 1, 453 | 1, 453 1, 457 
Ss: 
Common stocks (200), Moody’s 5.7 4.5 4.6 4.6 | 4.6 | 4.6 6.1 | 5.7 5.6 | 5.6 5.5 | 5.4 5.6 
anks (15 stocks). ..-......---.....-- 4.3 4.2 4.1 4.0 | 4.1 | 4.1} 5.2 | 4.8 4.7 4.7 4.7 | 4.3 4.3 
dustrials (125 stocks) 5.7 4.3 4.4 ce, 46) 948) 83) BS 5.7 5.6 5.5| 5.5 5.7 
urance (10 ee 4.2 4.1 | 4.3 4.3 | 4.3 | 4.3 | 4.9 | 4.5 | 4.5 | 4.8 4.4 | 4.2 4.1 
uaeee aeiies (Ap checks 5.9 5.3 5.3 6.3 | 5.2 | 5.3 | 6.3 | 5.7 | 5.7 | 5.7 5.8 | 5.7 | 6.0 
i i i: LTTE 6.2 4.5 4.8 4.7 4.7 4.8 | 6.3 | 5.7 | 5.5 | 5.6 5.5 | 5.3 | 5.8 
stocks, Standard Statistics Co., Ine: | | | | | 
Industrials, high-grade (20 stocks) percent __|______ es 4.95 4.90 4.90 | 4.94 | 4.92 5.07 | 5.26) 5.11 | 5.10 5.04} 4.99] 4.94 
} | 
Stockholders (Common Stock) | | 
American Tel. & Tel. Co., total-..... number..|......... RCE: Eire | 635, 286 |......--- ee 5 632,398 |... _* 631, 343 |....... ms 
OF? il EDS 2k SEY oo | Se Se i en Se eee ee ee age 
Penney vania Railroad Co., total__.-_._- do....| 205,883 | 200,346 |-.......- SCT Se ee Siar fk iad eine | 206,907 |... 2... 
Aaa “ERE S. § S.A eS eR ERE SS Ree . ) RRRRRR ee, sg Ss Ee 
Uv. 8.8 hea Corporation, total_........... _ eee - 4 a Sea | 163, = ae, ee a ee See | 164, 553 | = 
8 EES a a , Se hee eee a ATS ae 4 2,706 |... 
Shaves held by brokers...... percent of total. ae f° oy terre | iow A | 2.31 SES Ate See ee 27. 57 | eae eee. 27.48 we 
| 
FOREIGN TRADE 
INDEXES | | 
ee 
tal: Value, unadjusted_____- 1923-25 =100-- 85 97 97 91 792 | 85 85 92 | 83 92 78 r9l 86 
U.8 alue Cie ancdl ib alaentialneiie) ines 80 91 796 100 gl 90 91 104 | 95 100 74 74 75 
-d. merchan unad. usted: | | 
Quantity.......- Said snail SS do.... 126 140 137 130 132 123 12% 136 | 126 135 115 136 127 
ot RE do... 85 96 97 91 92 85| 85 92/ 84] 92 77 90 86 
Pre Unit i caches do.... 67 69 71 70 70 69 | 60 68 67 | 68 68 67 68 
= 
Total: Value, unadjusted___........._- do.... 7 76 75 62 67 66 65 65 72 | 68 60 64 69 
Value, adjusted _.........-.....- ee 79 77 74 * 63 60 61 Ot 69 78 | 71 63 63 69 
Imports j for consumption, wnatpene: | | | 
ria i nae 25=100.- 130 127 1% 99 106 105} 106) 109} 115 | 114} 106 | 117 120 
ale 2 Set OE eR RS do.... 75 73 73 59 65 64 | 64 | 64 | 68 | 67 | 61 | 67 68 i 
lle aaa do..-. 57 58 59 60 61 61 | 60 | 59 59 59 | 58 | 57 | 57 | 
eet of eeisanal products, quantity: } } } } j 
: | | 
Unadjusted tees 1910-14 100. 25 95 | 118 96 | 67 52 | 39 34 | 34 | 26 | 23 | 37 | 29 
os ECS a 20 75 | 105 104 | 68 61 | 47 | 44 | 47 | 32 | 22 | 27 | 22 i 
Tot excluding cotton: | | | | 
sd do.... 36 63 | 71 71 | 66 51 43 48 | 52 | 47 | 37 48 | 38 
RR Ea iss. 33 58 | 70 77 | 66 | 55 | 45 53 | 57 | 48 | 34 | 42 | 35 
i 
' 
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Monthly statistics through December 1999, to- | 1940 | 1939 | 1940 
her with ex poy wd notes rang § oeeons _ D ; a - - 
to the sources of the data, may be found in the ecem- ecem- anu- ebru- je ovem- 
1940 Supplement to the Survey ber ber ary ary March | April May June July | August tember October |" ber 
FOREIGN TRADE—Continued 
VALUE 
Exports, total, incl. reexports....thous. of dol..| 322, 257 | 367,819 | 368, 584 | 346,779 | 352,272 | 324,008 | 325,206 | 350,458 | 317,015 | 349,928 | 295,245 | 343,485 | 327, 685 

By grand divisions and countries: 

MEE. << ccnsagncnnncepuaeboncwacand do....| 16,624 {| 11,342] 11,276] 10,789 11,727 | 13,944] 12,545 | 12,325] 12,243] 12,615 | 14,004] 15,613] 16,945 

AS ONG CORRE. 0 ccsccacssnescen do....| 60,405 | 78,120} 76,061} 61,520] 59,209 220 | 57,808 | 53,755 | 59,146 ‘ 48,405 | 66,957 | 55,894 
ES tu tontdacdsctertarenaanan do....| 19,343 | 27,556 | 28,247] 15,193 17,800} 15,271 | 13,721 | 15,421 | 15,364] 25,188 17,778] 26,195 | 16,443 

 evcdekdju0saxaanpean demandes do....| 116,329 | 157,340 | 172,640 | 165,741 | 160,050 | 140,240 | 124,527 | 144,813 | 122,837 | 143,754 | 113,523 | 122,003 | 118, $95 
PE  dadsudonewacwaanuanwendnaerd d0.... (9) 645 | 38,508 | 39,277 | 42,034} 45,990} 39,350 | 47, 237 206 8 72 8 (9) 
pT RS SS do... 2 1 (*) 4 44 35 70 0 (*) (2) 0 0 (2) 
EE con tctcdendecnkeeudaniandnten . 9 8, 623 8, 9,598 | 10,083 9,240 | 13, 234 1, 603 16 6 90 12 3 
Uieed IBSGOU....... .cccscccccsacd do...-} 101,253 ff 50,395 | 67, 143 51,890 | 53,339 | 49,822 | 77,868 | 108,368 | 125,309 | 103,361 | 107,597 | 102,375 

North America, northern......--.--- do...-| 63,266 | 44,477 | 42,282 | 43,671 | 49,700 | 55,136 | 62,738 | 67,679 | 64,486 71,800 | 64,626 77,886 65, 609 
Ce snta dc nnnnacsusumuanesaceead do...-| 62,439 | 43,878 | 41,647 | 43,131 | 48,855 | 54,373 | 61,877 | 66,796 | 63,494] 70,707 | 63,252 | 76,682| 64, 262 

North America, southern...........-- do...-| 33,807 | 32,311 | 27,758 065 | 29,167 | 25, 249 , 265 | 26,924 | 24,163 , 888 | 25,673 | 31,556 | 33, 792 
0 eae do....| 10, 554 § 8, 7, 522 , 394 , 624 7, 472 6, 536 7,110 7, 198 7,697 | 10, 061 9, 772 

EE eae do....| 31,824] 44, 38, , 993 | 42,328 | 36,219} 40,332) 44,961 139 | 34,137 |} 28,923 | 29,471] 36,749 
ai cvaccnsacndvevausetae do...-| 4,734] 10,791 | 10,157 9,147 10,821 8,326 | 10,770 | 14,759 10,650] 10,170 6, 267 5, 151 5, 920 
i ecihcncddendcaneckinntdaed do....| 10,046 | 10, 483 9,216 | 10,116} 10, 10,360 | 10,384 | 10,641 7, 205 7, 522 6, 753 7,176 | 10,807 
Ci Riiginccn ddeuinencctocewecgacme do...-| 3,360 3, 908 3, 259 3, 418 4, 354 3, 3, 694 4, 244 3, 110 3, 543 2, 976 3, 389 4, 081 

U. S. merchandise, by economic classes: 

SE dnttcnnedicomascecdeull thous. of dol_-| 315, 323 | 357, 450 | 359,098 | 338,639 | 344, 559 | 316, 520 | 318,051 | 344,444 | 312,337 | 341,924 | 288,270 | 336,165 | 321, 275 
Crude materials... .....<c0die<ssc0-- d 20,453 | 64,264 | 82,193 61,113] 46,752 , 886 | 40,277 | 33,589 | 31,987 | 24,161 | 22,724} 29,188] 24,600 
Cotton, unmanufactured b 6,417 | 43,741 ‘ 44, 283 , 583 | 21,086 | 13, 526 8, 205 7, 861 4 5,138 | 10, 541 7, 703 
Foodstuffs, _ evar 13,719 | 24,342 | 27,705 | 31,222] 25,881 22, 058 14, 965 17,758 | 20, 407 19, 170 15, 331 18,360 | 14, 650 

ss 3, 488 r 7, 257 8, 752 8, 026 6, 314 4, 005 6, 480 7, 706 5, 819 4,974 7, 528 3, 603 

10, 231 | 16,558 | 20,448 | 22,470 | 17,855 | 15,744 10,960 | 11,278 | 12,701] 13,351 | 10,357 | 10,832] 11,047 

2,638 f 4,099] 4,316] 5,554 ,087 | 3,927] 1,608; 2,209/ 1,538] 2386] 1,813} 2,362] 1,974 

Meats and fats_-_-_. 1, 837 5, 133 7, 154 6, 889 3, 240 2, 762 2, 056 1, 764 3, 151 1,710 1,729 1, 754 1, 859 

Wheat and flour-- 1, 686 1, 978 2, 259 3, 340 5, 752 3, 381 1,993 1, 536 2, 593 2, 237 2, 153 2, 946 2, 703 

Semimanufactures---...... x -| 67, 154 75, 661 75,362 | 71,355 73,508 | 65,810 | 74,490 76,310 | 75, 545 , 863 | 78,575 81, 421 70, 651 

Finished manufactures--.........-- do...-| 213, 997 J 193, 183 | 173,838 | 174,950 | 198, 418 | 187, 766 | 188,319 | 216,787 | 184,398 | 201,730 | 171,639 | 207, 195 | 211, 373 

Autos and perts......-........... do....| 24,470] 24,826 | 23, 736 , 835 | 29,326 | 19,493 | 21,337} 17,661 | 13,964} 15,645 | 15,735 | 22,531 | 26,828 

i SS aN tee ee 8 ea 5, 950 9, 638 6, 412 5, 534 5, 387 5, 364 6, 110 6, 332 3, 966 4, 365 4,422 5, 827 6, 897 

ea a do...-| 63,327] 48,100} 44,173 | 45,235} 59,726 | 62,864] 58,422} 54,496 | 48,292] 56813 | 52,658 | 61,046} 62,873 
General imports, by grand divisions and coun- 

tries: 

Total__...-.....-.-----------.-thous. of dol__| 253, 099 | 246, 903 | 241,897 | 199,775 | 216,732 | 212,240 | 211,382 | 211,300 | 232,258 | 220,217 | 194,928 | 207,141 | 223, 430 
|” re sieisapuaito es te exept erin ieee do....| 13, 663 , 955 8, 10, 481 11, 322 7, 958 8, 052 9, 14, 849 11, 901 12, 581 9, 714 13, 191 
BE CONMDIR..., « < cnncccnenneaeiien do_...| 105, 823 91,005 | 100,107 | 65,789 76, 041 77,883 | 70,057 | 72,720 | 86,645 | 90,795 | 86,220] 89,843; 93, 

een eee ae do...-} 14,033 18, 915 22, 196 7, 998 9, 335 8, 760 9, 283 8, 972 13, 362 13, 277 11, 124 18, 361 21, 676 

MI oc aras Lc ndkatdakaax aan do....| 26,187 | 57,333 | 52,024 | 38,039] 41,160} 40,883 | 38,215 | 35,876 | 32,303 , 566 | 15,762 | 18,330} 24,600 
| EPSPS ra AS SERRE oS ae an 1, 301 5, 303 7, 313 4, 786 5, 170 4, 220 5, 351 a 1, 751 655 267 415 1, 870 
ST Oe ae ee 183 3, 383 1, 591 9 392 357 231 251 201 183 231 231 576 
_ i eee Pe Ge... 84 3, 895 2, 563 2, 613 3, 968 4, 953 4, 210 4, 053 802 158 116 74 23 
yp a eee do_..-| 13,619 15, 719 14, 191 8,945 14, 973 12, 748 12, 115 15,426 | 20, 299 13, 280 9, 263 9, 873 10, 428 

North America, northern..........-. do....| 43,619 | 33,215 | 30,164 , 963 , 401 | 30,475 | 36,917 | 37,802 | 39,852 | 41,029 | 40,569 | 39,163] 44,122 
GARR ie Bie asco Sucalchesciceaagucnaiobdaia do....| 41,913 | 32,012 | 28,877 | 26,279 | 26,089 | 29,778 , 180 | 37,164 | 37,976 | 39,467 | 39,197 | 38,050} 42, 533 

North America, southern............ do....| 15,782 § 17,111 4 23,270 | 26,957 | 25,993 » 797 | 28,491 | 24,585 19,571 14,722 | 16,440 | 14,884 
fe ie a ae Ys IE , ae 5, 769 5, 912 5, 958 6, 733 6, 402 6, 652 6, 889 10, 330 6, 986 6, 3, 876 5, 105 4, 811 

pO er do....| 48,024 | 38,285 | 31,570 | 35,234 | 34,850} 29,048 | 32,344 27,292 34,024 30,355 | 25,075 33,650] 33,383 
, ee ei do....| 11,613 8, 363 , 663 10, 819 10, 466 5, 084 5, 067 4, 743 5, 175 5, 170 3, 648 5, 010 6, 902 
| Sees tee ee 10, 215 7, 871 8, 067 8, 122 7, 079 9, 282 7, 579 9, 004 8, 306 7, 122 9, 904 9, 340 
EE eae do....; 6,709 7,879 2, 480 4, 593 4, 134 7,012 6, 143 3, 590 8, 583 6, 372 5, 164 6, 378 4, 435 

Imports for consumption, by economic classes: | 

NN trai cnetinaeee smgca anemorpmnak thous. of dol_.| 238, 275 | 232,738 | 234,634 | 189,824 | 206,719 | 202,974 | 203,702 | 205,397 | 217,828 | 214,106 | 196,312 | 213,133 | 217,175 
CRS TRON ccincdnndenasennwass do....| 110,375 | 86,770 | 95,714 | 70,420 | 77,880 | 78,125 70,866 70,511 | 85,231 495 | 80,113 | 88,904) 93,838 
Orne §nOGeenGe. ..... ... . oc ncnnctiecces do_...| 25,931 | 25, 665 , 793 | 23, 25, 636 05 26,095 | 23,642 | 24,924; 21,515 | 18,098 | 22,625) 22 605 
Mfd. foodstuffs and beverages-------- do_...| 19, 435 29, 786 23, 316 23, 138 22, 812 24, 539 27, 215 31, 275 22,567 | 20,588 19, 026 21,176 | 22,444 
Semimanufactures. ..............---- do....| 52,009 | 55,619 | 53,732 | 42,860 | 46,596 | 42,447 | 43,337 45,146 | 45,414 | 50,342 46,510 | 46,045) 44,383 
Finished manufactures..........----- do....| 30,524 | 34,898 | 37,079 | 20,567 | 33,794 | 32,810 | 36,189 4 39,691 | 33,166 | 32, 34,383 | 33,816 

TRANSPORTATION AND COMMUNICATIONS 
TRANSPORTATION 

Express Operations 
Operating revenue...--....---.-- thous. of dol- | ee a 11, 007 9, 167 9, 281 9, 586 9, 588 9, 837 9, 528 9, 415 9,632 | 10,055 | 10,624 |__._.... 
RIGS NINE nn. cnn cncnguannaeanwen (SE 74 80 76 84 75 61 71 77 6 87 a ae 

Local Transit Lines 
Fares, average, cash ratef............._-- cents..| 7.8253 | 7.8336 | 7.8336 | 7.8336 | 7.8253 | 7.8253 | 7.8253 | 7.8253 | 7.8253 | 7.8253 | 7.8253 | 7.8253; 7.8253 
Passengers carried t-...........----- thousands__| 863,069 | 825,903 | 811,787 | 767,688 | 823,167 | 798,945 | 813,615 | 755,312 | 724,709 | 726,760 | 763,114 | 831,810 | 803, 421 
Operating revenues. ........----- thous. of dol__|__--___- 60, 649 , 950 545 | 59,974 57,872 | 59,139 | 55,935 | 53,574 | 54,097 | 58,452 | 60,542) 58,4 

Class I Steam Railways 

Freight-carloadings (Federal Reserve): 

Combined index, unadjusted __ 1923-25 = 100-- 77 73 72 68 67 67 71 75 77 78 86 86 84 
RINNE coccusuanusdcdedttuatekndumns | 83 79 95 80 70 63 67 69 70 75 83 7 83 
GT eciunkicdubiakaas Caadens swan do... 108 101 106 88 73 62 70 85 89 88 OF 97 104 
FLL EEL LER TLE LE a 50 44 41 43 at 44 47 48 46 51 56 57 55 
Grains and grain products. -......-.-- a... 66 75 66 69 69 70 66 73 110 89 89 81 73 
REL <hadewsansactudwebcancoses a 39 39 38 33 31 34 34 31 31 38 54 63 52 
ee ee i eee | 61 60 58 # 60 60 60 60 60 61 64 ot 63 
| NR elie 2 SEER IE See | ae 33 29 25 26 26 42 134 170 182 178 185 173 105 
PS ER AG AA de.... 88 81 74 71 74 76 80 85 82 83 94 100 95 

Combined index, adjusted_.._......_-- es 84 78 78 73 69 70 72 75 75 76 77 7 83 
0 SOE RRS Ge ie I EERSTE HS aoe 74 71 83 68 66 75 78 81 83 85 80 65 76 
ICS ES RE 99 92 90 65 70 73 73 91 105 108 99 97 104 
Potent prodtiets............2-..........2 Ob..2 59 51 47 44 43 43 45 45 46 49 51 55 56 
Grains and grain products____....---- , ee 77 87 73 75 75 79 74 74 80 74 79 81 78 
Livestock ........ naunietaedauaadcones do... 40 40 39 40 39 37 38 38 35 38 42 45 43 
Se "| ar 63 62 62 61 60 59 60 60 61 61 61 62 62 

RE AS AE SE IE SEPT T do..--} 134 116 114 | 107 105 102 96 100 96 96 106 117 192 

pS eae , 97 89 86 83 77 | 74 77 82 80 82 84 89 94 





* Less than $500. 





























tRevised series. Dataon fares revised beginning August 1936; see p. 450ftheJuly 1940 Survey. Passengers carried revised beginning 1938; see note ‘‘q”’ (note should have 


been marked with a ‘‘t’’) on p. 37 of the April 1940 Survey. 
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Monthly statistics through December P1008, to- | 1940 | 1939 | 1940 
gether with ex notes an erences 
to the sources of the data, may be found inthe | Decem- | Decem- | Janu- | Febru- P Septem- Novem. 
1940 Supplement to the Survey ber ber ary ary March | April May June July August her October oa 
TRANSPORTATION AND COMMUNICATIONS—Continued 
| ae | = i. 
TRANSPORTATION—Continued | | | | | | | 
Class 1 Steam Railways—Continued | | | | | 
os (A. A. RB.) | 
ES eee thousands-- 2, 562 am “7 i= i i: 2, 494 2, 713 | 3,535 | 2,826] 3,718| 3,135] 3,269] 3,780 
Ne EES Shc en cheincdimnncnbine 444 600 | 474 657 562 695 
ide di cis wtepiintiwabeieusl 48 50 43 45 30 33 50 | 41 54 44 47 61 
SS See 121 115 121 160 129 134 171 | 127 186 157 167 193 
—— and grain products = 117 so = = = = = = 160 154 166 
6 69 86 86 
566 554 571 741 595 597 | 725 | 570 755 606 636 752 
43 38 39 51 59 | 195 326 275 347 279 274 213 
i, = = pes a 1, on ia 3 = 1, 446 | 1,095 1, 449 1, 260 1, 400 1, 614 
75 | 
58 59 69 70 67 69 54 | 57 51 33 7 | 33 
69 36 75 85 66 56 43 | 47 30 24 45 42 
2 1-345, 180 | 345,498 | 313,475 | 327,009 | 321, 439 | 343, 362 | 344,813 | 366,078 | 381,427 | 382,603 | 413,590 | 375,364 
276, 272 | 283,107 | 257,630 | 266,721 | 265,246 | 284,634 | 280,660 | 300,658 | 310,645 | 316,125 | 348,169 | 315, 204 
37,816 | 36,079 | 31,945 | 33,262 | 29,956 | 29,742 | 35, 936 | 37,732 | 40,974 | 36,094 | 33,465 | 31, 244 
249,007 | 257,341 | 240,519 | 248,594 | 245,818 | 252, 803 252, 462 | 261,999 | 267, 505 | 260, 17: 276,717 | 259, 455 
* 35,192 | 42,591 | 40,338 41,681 | 41,799 | 43,483 44,932 46,974 | 47,907 | 48,231 | 49,885 | 44,810 I 
760, 981 45, 567 32, 618 36, 734 | 33,822 | 47,077 | 47,419 57, 104 66,015 70,193 | 86, 988 71, 099 i 
36,622 | 2,927 | 410,761 | 44,955 | 49, 261 | 3, 843 | 7,050 | 16,042 | 21,725 | 30,733 | 42, 654 | 30, 809 
| 
31, = 32, = 29, - 31, = | 29, - | 33, poo a= 33, bn 36,398 | 37,058 38, 614 | 35, 949 
‘ ; ‘ | | ‘ : ‘ . 963 926 923 . 1 
2, 020 1, 932 1, 709 1, 803 | 1,691 | 1,699 2,060 2, 244 2, 480 2, 144 1, 922 | eS 
| | | 
359. 8 357.6 339.2 | 328.7 328.3 | 341.8 | 359.8 | 356.3 | 364. 8 | 376.9 363.0} 379.0 
296. 6 294. 1 278.3 | 265.9 269.9 | 281.4 | 297.2] 293.8 | 208.4) 312.9) 298.3) 3143 
34.7| 34.8| 339/ 356| 324/ 325/ 348] 338/ 36.7 | 346 | 35.0] 349 
a aa TCE eS 295.4 301.3 290.3 | 289.9 | 289.0 | 290.4) 2995) 302.7) 307.6} 3095) 3115] 311.7 
Net railway operating income-.--.------ _ = SEE 64.4 | 56.3 48.9 | 38.8 39.3; 51.3) 60.2 53.6) 57.2} 67.4 | 51.5 67.3 
Pe apa iitnchadimccamncnnad et eS 21.3 | 15.3 8.4 °L7 41.9 | 9.5 18.4 11.9 | lS CRO eel eine 
: Waterway Traffic | | | | 
Canals: 
a a a SATO thous. of short tas. (4) 4 ba ” er | ar we .. io (1) : (1) | y | @ | @ 
Ea ane | | 779 | 625 648 | 804 599 
“par alate thous. of long a : re 2, = po 2, 124 | 13 } np | 2,319) 1 = iis 285 | 2, 418 2, 304 2, 418 | 2, 062 
RE ES ee , 134 1, 047 % 1, 022 | 73 | | 1,358 98 | 1,075 | , 202 1,101 | 1,133 1, 227 
St. Lawrence........... thous. of short tons__| i3] ” 33 0 0 | "268 | 1,057 | 1,055 1,123 | 1,008 992 | 1,070} "808 
Sault St. Marie........ 5 sieestane toa stahiatclalanel do....| 704 953 0 0 | 0 | 1,278 | 12, 13,455 | 13, 842 | 13,713 | 13,003 | 12,971 | 8,642 
) pivelland. a -eo2o ecco a 210 404 0 | 0 0 449} 2051} 1,913) 1,832/ 15820] i616) 1,491| 1,529 
a | vers: | | 
+ EO eee > ae 214 60 125; 27! 302| 475 | 469 309; sol; 423| 437/ 307 
H Mississipp i (Government barges only). eae 115 128 83 79 | 158 | 164 246 | 204 | 198 | 212 | 192 | 183 181 
H Mono BN Ridath ic Riadsckeasinestaakndimeianiiel do-.... 2, 969 2, 658 1, 281 1,615 | 2,288 1,984 | 2,603 | 2, 687 2, 681 2,679! 2585| 2,935 2, 792 
- ota (Pitts ay ae ET do....| 1,545 1, 443 315 836 | 1,135 | re | 1,560} 1,552 1, 474 1,412] 1,396 | 1, 603 1, 468 
i learances, lore rade: | 
1 yh pes... thous. of net tons..| 3,840] 4,536 | 4,356 | 4,250| 4,597 | 4,759 | 5,845| 6,335 | 6,340} 6,331 5,415 | 75,433 | 5, 040 
Ae ss RR do....| 2,544] 3,215 | 3,034 | 3,014; 3,198 3,078 | 3,751 4,230) 4,241 | 4,307 | 3'707| +3,679| 3,376 
i Dated Ya ae do....| 1,206 1, 321 1, 322 1,237 | 1,399 1,680 2, 094 2,105 2, 099 2,024} 1,688) 1,753 1, 664 
a | Travel | | 
18) tions on scheduled airlines: | | | 
th aE thous. of miles..| 9, 142 7, 733 7, 271 6, 673 7, 930 8, 332 9, 267 9,549 | 10,121 | 10,223] 10,084] 10,635| 9,573 
# a pounds... |1,323.615 [1,038,278 | 817,633 | 697,385 | 894,581 | 871,317 | 941,810 | 981, 884 | 1,056,999 | 1,201,999 | 1,184,249 |1,329,843 |1,205,261 
AY Passengers carried _............----- number..| 202, 859 | 175, 263 | 150,102 | 139,816 | 195,062 | 224,852 | 258,451 | 286,272 | 296,539 | 320,990 | 310,293 | 334,386 | 239,858 
ty j_zasseneer alles flown ...... thous. of miles._| 78,389} 71,530 | 61,355 | 58,937 | 80,686 | 88,062 | 100,044 | 110,840 | 112,377 | 121,602 | 118,534 | 125,924 | 60, 697 
a) oO | | 
h os anne! = fippapagemaage mes dollars_- 3. 26 3. 29 3. 21 3. 25 3.18 | 3. 40 | 3. 10 | 3. 27 | 3.19 | 3. 39 3.35 3. 39 3. 47 
al Rooms occup ‘bemeeanlaee of total. 7 54 66 66 | 65 | 66 | 66 | 62 | 60 64 67 | 70 | 64 
i f Restaurant sales i waiuieniirnnics 1929== 100_- 95 90 | 92 91 | 89 | 104 | 108 | 95 88 100 96 | 100 | 103 
Hi ‘oreign travel: 
tf U. 8. citizens, arrivals. _...........- mer... ....-..... 11, 565 13, 367 | 21,049 | 22,822 16, 067 12, 905 16,603 | 17, 254 15,692 | 11,308} 8,422 8, 546 
Mh . 8. citizens, departures_.-...........- _ ene ee 7,099 | 15,785 | 14,125 | 25,113 | 16,410 | 11,948 | 8,688 12,354 10,960| 15,569 | 9,692/ 6,862 
HT E + hh ae eae 1,714} 1,530] 1,248 1,459 | 1,192) 1,310 993 1, 189 1,110! 1.317] 1,641 1, 648 
i Ee Se eee 3,876 | 7,025 6,373 | 6,923 6, 186 4,125 4, 298 4,812 4, 861 4,824 | 3,833 
ti P ii oo an eene do....| 1,820] 1,663 | 2,527/ 1,870/ 2,070| 2,109| 2,604, 2,926/ 2,848) 2,435) 1,913] 1,628/ 1,503 
H f — Parks: ps oe) * 
i 0! OT a 63,486 | 68,774 77,122 | 117,430 | 124,864 | 259,368 | 539,769 | 927,757 | 933,783 | 497,149 | 252, 788 92, 746 
Automobile SS ES ener EN SE 19,740 | 19,470 | 21,189 | 32,967 | 38,580 | 77,869 | 166,667 | 257,109 | 258,128 | 149,214 | 79,194 | 28, 997 
ullman Co.: 
Revenue passenger-miles--_....... thousnds... deitianed 675, 284 | 795,095 | 671,769 | 735, 316 635, 802 | 570,836 | 685, 427 | 702,186 | 718, 140 702, 104 | 684,932 | 578, 257 
Passenger revenues._.........--- thous. of dol..|-.-...-.- 4, 367 5, 254 4,558 | 4,871 | 4,170 4, 749 4,277 | 4,263 | 4, 402 4,381 | 4,235 | 3,738 
COMMUNICATIONS | 
Telephone carriers: | | } | | 
Operating revenues. ......-.--. thous. of dol..|__._.__-- 105, 125 | 106,144 | 102,999 | 106,094 | 107,155 | 108,603 106,063 | 106,593 | 107,350 | 107,852 | 113,087 | 110, 544 
Dene aevenees.....................- eee Ee 69,026 | 70,023 | 68,674 69,716 | 70,469 71,007 | 69,741 | 68,972} 68,749 70,117| 73,025 72,118 
Tolls, pe ae itnakediniaimmeada weal | SS 27, 188 27, 322 25, 512 27, 573 27,859 | 28,693 | 27,424 | 28,636 | 29,722 | 28, 781 31, 034 | 29, 343 
Operating expenses.............-.- pee” “a —— 70, 568 70,329 | 67,868 69, 675 69,842 | 71,950 | 68,995 | 71,850 70,885 | 69,711 | 72,841 | 77,106 
Pe epernins | ines ee a --J 20,119 20, 973 20, 365 21, 172 22,135 | 21,391 | 18,404 | 19,204 20, 560 16, 174 23,004 | 17,933 
Telograph 8 — > ss _ Mate eanaianeaell 18, 537 | 18,710 | 18,802 | 18,896 | 18,992 | 19,089 | 19,108 | 19,138 | 19,211 | 19,334 | 19,446 | 19, 547 
ph and ca 
Operating ee totalf-_-_..- thous. of dol__|_._...__. 11,925 | 10,445 | 10,020 | 10,868 | 10,661 | 11,586 11,116 10,773 10,969 | 10,648 | 11,442 | 10,642 
Telegrap m cneriers, el. sapien 2 eee 10,822 | 9,451 | 9,094 | 9,932 | 9,687 | 10,565 10,198 | 9,906 | 10,188 / 9,882/ 10,622) 9,872 
estern Union Telegrap 0., revenues 
Fo nsaasetaeesaeede ae Naa 2 2 ss ef se 8 el Sl Se 8 
eae cececocececceccocccess eoee|--------- ° | ’ | "| é y | | ‘4 
Operating expenses f..............---.. a ae 10, 008 9, 408 8, 892 9, 554 9,321 | 9,816 9,621 | 9,873 9,783 9,409 | 9,695 9,498 
Operating income f.......--.--.--.----- _ Se ee: 1, 212 332 443 626 641 | 1,035 759 | 204 443 503 | 1,012 | 465 
ee TSR PRR ae —— | 3 Ee 331 4 460 486 123 145 | 397 | 466 4 293 | 461 | 94 536 | 4 38 
adiotelegraph carriers, operating revenues | | 
: thous. of dol__|....--..-- 1, 258 1, 109 1, 028 1, 072 1, 116 1, 239 1,177 1, 149 | 1,083 | 1,110 | 1, 267 1,179 
r Rev 4 Deficit. 1 Data temporarily discontinued by reporting source. 


ised. 

qData for March, June, August, and November, 1940 are for 5 weeks; other months, 4 weeks. 

* New series. Adjusted data on financial operations of railways beginning 1921 appear in table 33, p. 16, of the September 1940 issue. The new series on taxes and Joint 
facility and equipment rents is shown to provide figures for obtaining total railway expenses asgivenin the adjusted figures of financial operations; earlier data may be obtained 
by deducting operating expenses and net railway operating income from operating revenues. 

tRevised to exclude dete for radiotelegraph carriers; for revised data beginning 1934, see table 48, p. 16 of the November 1940 Snrvey. 
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Monthly statistics through December 1939, to- | 1940 | 1939 1940 
gether with pa oy wd notes ~_ references n= > P = bn 
to the sources of the data, may be found in the ecem- ecem- anu- : ru- Se Novem- 
1940 Supplement to the Survey ber ber | ary | March | April | May | June | July | August | tember | October |" her 
CHEMICALS AND ALLIED PRODUCTS 
CHEMICALS 
Alcohol, denatured: 
Consumption acces thous. of wine gal_.} 12,441 | 11,450} 10,146 8, 505 9, 494 9,791 | 10,037 9, 625 9,497 | 11,195 | 14,157 | 15,566] 13,544 
Goi nntinesasccuecascaseqease do...-| 12,215] 11,145] 10,398] 8,460 9, 524 9,994 | 10,037 9,707 | 10,443} 11,510} 13,694} 15,098] 13,158 
Steet, — DI isn se canceendnand do....| 1,360 | * 1,170 1,417 1, 366 1, 392 1, 591 i, 1, 662 2, 605 2, 919 2, 445 1, 975 1, 586 
Alcohol, ethy 
jE ee thous. of proof gal_.| 23,762 | 22,080 | 20,652} 20,381 | 20,983 | 20,218 | 20,948 | 21,423 | 22,457 | 24,094 | 21,559} 23,350 , 354 
Stocks, warchoused, end of month..._- > 9,503 | 14,614] 15,279] 18,773 | 20,677 | 20,957] 21,921 | 21,799) 22,393 | 23,645 | 18,480 13, 471 | 10,027 
Withdrawn for denaturing..........--- do....| 22,056} 19,525] 18,386] 14,697] 16,730 | 17,610] 17,752] 17,490} 19,621} 20,918 | 24,218 25,552 | 23, 110 
a. WUE estnsceissaswadeed do....| 2,128 1,729 1, 504 1, 640 2, 012 2, 035 1,782 | 3,380 , 1,424 , 045 2,357 | 2, 
ethano 
eper, Manes. -... 2... -.2-- 2-8 gallons __| 267,077 } 368, 246 | 369,290 | 228,357 | 326,149 | 35,725] 21,932} 53,341 | 74,295 | 228,961 | 198,332 | 162,302 | 191, 739 
oe Oke ae, wholesale (N. Y.).dol. per gal_- . 34 . 36 . 36 . 36 . 36 . 34 . 34 . 34 . 34 . 34 . 34 . 34 . 34 
roducti 
Crude ( mead distilled) -.._.-- thous. of gal_- 484 434 457 447 507 442 437 426 390 408 366 463 468 
ae a do....| 3,913 4, 184 3, 453 3, 782 3, 463 3,486 | 3,409] 3,426] 3,852| 3,788 3,549 | 4,408] 4,440 
Explosives, shipments--_--.- weaese thous. of Ib_-| 33, 461 ' 34,690 | 31,035 | 30,189 | 32,204] 34,475 | 32,877] 33,340] 35,036 | 37,180 | 37,740 | 34,444 
Sulphur production (quarterly): 
ey DE coca gaaucecsnane Jong tons..| 103, 675 | 126,650 |_........]......--- $93 000 T ...«.ccnaibbesacst | ee Ses 187,448. |n<nectiboe 
oo) rer nee ee ee et eee See qo Sais HE 4 | Se eee 578, 421. |--~..- sds, 
sul sohurio acid (fertilizer manufacturers): 
onsumed in production of fertilizer 
short tons_-_|------- 172,332 | 182,160 | 158,592 | 149,303 | 140,272 | 143, 742 | 137,321 | 134,050 | 153,215 | 140,444 | 169,878 | 179, 677 
Price, wholesale, 66°, at works ae 
dol. per short ton..| 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 16. 50 
a a eauedesussencocoaueee short tons--|------- 219, 838 | 235,023 | 212,719 | 196,290 | 192,846 | 191,643 | 176,846 | 180, 553 | 194,664 | 193,243 | 222,476 | 216, 290 
urcnhasecs: 
From fertilizer manufacturers_-...---- do....|----- 32,885 | 26,699} 19,724] 19,383 | 11,991] 15,692| 18,013 | 24,133] 30,782] 33,813 | 38,361 | 33, 220 
Pe — Reuipsesedsasccscsiavanssd do.-..-|------- 36,889 | 26,826} 23,685 | 23,416] 27,618 3 36,029 | 32,517 | 31,476 | 27,163 | 25,518 | 36, 184 
ipments: 
To fertilizer manufacturers_.....--.-- do..--|------- 47,623 | 39,636 | 40,300 | 34,685 | 32,533 | 37,371 | 34,534 | 44,063] 45,680 | 42,582 48,635 | 43,014 
Sb ESE EAT do....|------- 59,870 | 58,335 | 55,650 | 55,002 | 58,081 | 59,090 | 57,344] 55,433 | 60,923 | 59,393 | 65,817 | 57,475 
Stocks, end of month_--.._.....------- do....|------- 83,814 | 92,040 | 93,132 | 93,231 | 94,820] 89,282 | 90,971 | 94,628] 91,732 | 103,532 | 105,557 | 110,939 
FERTILIZERS 
Consumption, Southern States 
thous. of short tons_- 182 187 379 675} 1,536] 1,125 329 122 72 61 142 189 105 
Minasta; Gitel. .. 5-5. =a seen long tons__| 136,581 | 70,905 | 56,602 | 63,308 | 60,332 | 65,798 | 108,207 | 90,061 | 122,837 | 178,474 | 144,348 | 148, 135 | 116, 416 
SEE ee 5% do..-.| ,16,436 | 18/629} 27,164 28,902] 14,847] 20,053 | 20,485 | 15,379] 21,021 | 30,321 | 29,729 15,773 | 15,891 
Phosphate materials.....--.-.-.-.-.-... do___.| 142,063 | 43, 474 : 19,717 | 43,311 | 43,167 | 80,484 | 66,619 | 86,672 | 128,907 | 100,713 | 111, 936 409 
Prepared fertilizers. .............-.----- do...-| o. 489 800 722 748 544 372 630 881 536 | 1,003 428 
Ce TT ea aI TE SES do-...| 62,706 } 126,952 | 146,012 | 140, 544 | 178,782 | 144,702 | 146,797 | 99,002 | 117,250 | 89,891 | 71,038 68, 208 | 63, 852 
Nitrogenous, totel..............-i0.0000 do....| 50,245 | 106,510 | 103,281 | 73,792 | 135,839 | 118,515 | 97,020 | 83,707 | 109,618 | 75,542 | 61,456 | 63,090) 56, 362 
Nitrate of $008. ..<-....-50deeccessace do....| 27,718 | 59, 518 q 4 86,039 | 89,679 | 79,209 | 62,508 | 82,342] 52,703 | 37,610 | 34,822) 28,478 
Phosphates Sic ceieaisniehi ease ie do....| 3,179 705 693 406 476 1,228 | 3,386 9| 3,136 364 | 3,394 637 
I i ncinacccdeioonwongahiebeennael do 7.903 | 18,161 | 41,798 | 65,486 | 40,094 | 19,553 | 80,197] 10,349] 7,441] 8,829] 7,787 3} 5,625 
ho at nitrate of soda, 95 poreent i ie 
| 59 Se eS REE 2 dol. per ewt..| 1-470) 1.450] 1.450] 1.450] 1.450] 1.450] 1.450] 1.450] 1.450] 1.450] 1.450] 1.470] 1.470 
Potash deliveries. --_----.--2--2---- short tons_.| ----- 62,635 | 54,944] 10,106| 5,412] 3,511] 4,711 | 23,363] 35,817) 34,534 | 48,018 | 42,752) 48,282 
Superphosphate (bulk): 4 
ICM oe cieceacasssateacoud do___-|-- 405, 199 | 430,820 | 358, 758 | 351,009 | 338, 482 | 339,736 | 327,169 | 323, 567 | 361,387 | 327, 117 | 404, 467 | 398, 341 
Shipments to consumers_..........---- do....|..------- 24,368 | 30,335 | 52,741 | 158.717 | 221.376 | 138,372 | 61,120 | 27,584] 45,389 | 130,823 | 98,210 | 45, 649 
Stocks, end of month............-.----- do... |---------]1,233,297 |1,256,690 |1,250,521 1,115,331 | 834, ; 945, 712 |1,010,047 |1,091,183 |1,135,178 |1, 201,715 1,244,655 
NAVAL STORES 
Rosin, gum: 
Price, wholesale ““H’’ (Savannah), bulkt - = 
ol. per 100Ib...| ‘1.72 2. 25 2.31 2.35 2. 38 2.13 1. 96 1. 76 1.42} 1.69 1.61 1.67 | | 1.87 
Receipts, net, 3 ports_.__.___-- bbl (500 Ib.)..| 34,098 | 51,032 | 11,630| 6,764] 7,710 | 26,670] 37,792 | 43,411 | 46,132] 48,389 | 40,190 | 39,820 | 35,018 
Stocks, 3 ports, end of month.-.-..._.-- do..| 561,241 | 642, 234 | 605,046 | 570, 403 | 544,281 | 522,133 | 516,741 | 529,416 | 519, 556 | 524,212 | 522,181 | 528,065 | 542,091 
Turpentine, gum, spirits of: 1 5 
Price, wholesale (Savannah)... dol. per gal_- 44 . 27 . 30 a . 37 35 . 34 . 32 . 33 . 34 .37 4 = 
Receipts, net, 3 ports... -- -_._bbl. (50 gal.)_.| 6,986 | 10,202] 1, 487 611 | 1,202| 6,684] 9,429 | 11,302] 12,340] 11,496] 9,762] 8364) 77 
Stocks, 3 ports, end of month......-_... do...| 40.016 | 94,677 | 76.664 | 66,532 | 58,369 | 51,215| 50,704 | 53,345] 54,488] 55,809 | 51,053 | 44,961 , 
OILS, FATS, AND BYPRODUCTS 
Animal Fats and Byproducts and Fish 
Oils (Quarterly) 
Animal fats: 
Consumption, factory-.......--- thous. of Ib._| 269, 361 [ 256, 378 |.........]--------- Lo Scone Oseieet ce eer ee 908, F796 Bii5. 2. st iissucke 
i eee ees do...) 672, 880: 3 'Gie 400 Fs... ic... 0 3 SRR OS ee oe ned OE SEE eS ee eee ee 
ee and of qusst.....-....2<s..5. ee ee) ot | ee “ee a eee oes eens i, 1.1 ...2s. Jae 
reases: 
Consumption, factory..........-.-..--- de...t 2 Ge BORO bi wae cn eS) ee | oe eee Sf ere, Fe eee 
ES ERIE CS REE CR ees: To ee ee Cae kl * SE Gas 4 | ae eee + > ae See 
Stocks, end of quarter........-...---.-- aes | eS ee See Tt | i eee, ee ee ae: * | Re ea 
Shortenings and compounds: 
UNE icc Clit eo daawcducenen tak dé...) 20%, 990 BONO 150.252 fee skins. | eee Ce Pe , ER nD See ees ye | Sens oe ee 
see ae OP GUIUEE:... ....csea~d-s5cce de....| 700 0b 66 GOP I ..2..c5 2 BAceesees eR EE | | ree See 4B, 306 f.~558Scswk nce 
$f Olls: 
Consumption, factory_-......-...--..--- Ge...) Sk C18 POOR Eos. 5..accean 63, 129 RE CREE MS Set SNe eee 
SS ISSR See Ses: io) (| ae ee 34, 015 {| eG RRA: 5 ree aden 
Stocks, end of quarter.......-.----...-- Go...) 100, 406.0 OAR, IO. clench aceanes 203, 521 166, OF 1. Si tities SOG Leeds... Ow Ss 
Vegetable Oils and Products 
Vegetable oils, total: 
onsumption, crude, factory emai 5s 
l. of Ib__| 1,012 i ON cc eee | ee ee a pani ee --=-- 
ESE Ee Ee OPT shou oflb__| 9,318 | 17,436} 10,499} 12,091 | 15,057 9, 178 8, 804 8,648 | 10,245 | 11,695 9,680 | 13, 383 7, 290 
[SS eee aie a A do....| 68,389 | 80,975 | 80,711 | 66,579] 67,011 | 66,051 | 71,149 | 78,214 ,629 | 74, 57,977 | 64,460 | 54,366 
UNIS <3. contencmntegecneaucseed do... 1,625 | 16,733 | 20,527 7, 580 9, 107 1,388 | 11,044 | 15,791] 19,533 | 10,839 2, 745 6, 027 1,300 
All other vegetable oils............... 66, 764 | 64,242 | 60,183 | 58, 999 ‘ 64,663 | 59,205 | 62,424 | 77,096 | 64,015} 55,232 | 58,433 | 53,066 
Production (quarterly) _........---- mil. Crib 1, 184 A RE ot SURE GID \eccecceuchececceccae) OBB ficeccccccehcccccacc) OR peeeee 
Stocks, end of quarter: 
CW st taenedmaasameendes do... 935 6 fos. iceaneee | ee eee eee 3 fee See Ca 
EE incxccuckeuccnenemaddedwauas do__-. 570 >} ABS eee ee Se emotes: | aes ee es 4652 |....-..--|--.---<- 
‘Revised. 


tRevised series. Data beginning 1919 are shown in table 3, p. 17 of the January 1941 Survey. 
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1 
i CHEMICALS AND ALLIED PRODUCTS—Continued 
{ ¢ 
Bi 
; OILS, FATS, AND BYPRODUCTS—Con. 
nia Vegetable Oils and Products—Con. 
eh Gini 
Pay ee factory (quarterly).short tons..| 69,664 | 55,240 |_........|_.-....-- ES ees i ee pee yk fe. re at 
ae \ . } i i i ininickerabeadeserscones do....| 27,606 | 28,658 | 48,863 | 22,449 | 35,633 18,932 | 27,606 | 17,454 19,137 | 20,578 11,980 | 26,861 | 30, 584 
Stocks, ee aa _ ee. ee |S eee: Dehees |) Epedewell Freacaned _ 4 eee CRN tf ee ae | 
Coconut ’ or copra oil: 
> a | 
Crude ( y)-- -thous. of Ib.-| 150, 410 f 150, 528 |.._......].......-- | ae! emer | Re ee a 148, 245 |_...-_- eee 
ened (quarter) d 52, 296 , ~ = =eetst See |} SS CR - _ 9 ee See S6,a00 |....-- Renee 
margarine. 1, 528 1,972 2, 051 1, 841 2, 464 3, 084 2, 527 1, 575 1, 261 1, 180 1,142 1, 464 1, 664 
noe: SSS Re 40,224 | 26,686 | 34,899 | 26,240) 34,266| 34,977] 18,150 | 26,729] 36,659 | 26,286 | 21,684 | 36,157] 34,412 
Production (quarterly) 
EE 87, 883 TS TF eee’ lll Aes 2 6 eee eee et een kee eee } 
eb eintknseecksocsosecond I eT et ee bo ccenak tianebcesnt MUM Loacaseacatoseaceceal MME le casas cali<nce ccc | 
—* een of quarter: 
RL ee re ane ny ie eR Fn ne ncchomeaceecet SEY |onocccecesis<ccomanct etic. .caccukIencucuees 
a ei sie ieicdibiibndhiniimemninenits do....| 14,123 = | Se, eawawe tf SS Cae aet | 4 ee eee Fe SS. 
Cottonseed: 
Consumption (crush) -- .thous. of short tons_- 544 505 525 424 293 173 101 57 42 77 353 7 644 
Sn do_._- 657 378 158 146 89 28 26 23 18 125 599 1, 407 766 
Stocks at mills, end of month-_-.--..._-- oe. 1, 276 1, 165 7 521 317 172 97 63 40 86 333 1, 040 1, 162 
Cottonseed cake and meal: 
SE Eee eee short tons-_- 185 343 216 141 112 116 52 31 1 140 40 140 138 
Te SE aa do_.._| 239,375 | 226, 764 | 236,596 | 196,194 | 135,993 83, 402 47, 227 26, 165 19, 566 | 36,303 | 155,320 | 312,138 | 286, 890 
Stocks at mills, end of month-_-------.-- do...-| 175, 700 | 219,412 | 217,083 | 200,275 | 175,093 | 151,995 | 129,173 | 110, 909 79, 501 57, 539 95, 884 | 130,714 | 153, 465 
ay me ae - crude: 
t Se ee thous. of Ib__| 174,151 | 159,229 | 167,475 | 138,692 | 98,075 | 61,574] 36,438 19, 396 14,123 | 23,158 | 110,592 | 224, 625 | 205, 192 
fF Stocks, — ae do-_...| 176,626 }| 181,801 | 202,274 | 201,407 | 186,292 | 142,833 | 98,843 | 66,134 | 37,352 | 24,267 | 80,274 | 148, 288 | 182, 533 
F Cottonseed oi 1, refined: 
Consumption, factory (quarterly) _....- do....| 328,495 } 318,455 |___...-__}_..-.._.- mene toss ch ke LS a eh Sena! 312,007 |. Len 
i eee do....}| 13,107 8,779 | 10,077 10, 200 9, 021 8, 188 8, 468 7, 392 8, 526 8, 275 9, 956 11,827 | 10,908 
; Price, wholesale, summer, yellow, prime 
i 8 ECS TE dol. per lb_- . 059 . 069 . 069 . 069 . 067 . 068 . 064 . 060 . 060 . 056 - 056 . 054 . 057 
at I cee ee thous. of Ib__| 168,517 } 155,781 | 141,503 | 125,824 | 114,712] 97,318 | 79,498 | 51,091 | 45,862] 34,262] 46,171 | 134,368 | 158, 418 
i Stocks, end of month...........-...-...- do....| 458, 335 | 553,702 | 588,641 | 628,632 | 645,875 | 640,916 | 600,480 | 553,395 | 493,658 | 412,564 | 348,042 | 356, 104 | 400, 259 
it EE ee ee eee thous. of bu_- 769 623 1, 058 1, 763 1,972 1, 199 1, 434 521 661 628 24 704 1, 093 
if Minneapolis: 
I hiisin bic tnieecichineleenn snip wlohatiqpentoiee do-__-- 407 269 153 139 127 176 209 161 42 7, 307 5, 813 1, 226 388 
i ntencconiupenasnewnvesmsel eee 251 104 130 119 88 132 172 123 38 1, 180 347 234 452 
SEE Sa eee eo... 5, 410 3, 616 2, 720 2, 151 1, 751 1, 237 701 519 248 2, 816 7,073 7, 363 6, 232 
Duluth: 
ii ncwebebancaddineseoinaea do-...- 61 145 26 2 2 56 170 53 63 1, 566 2, 293 517 537 
Shiocunts Re ae do_.-- 220 1,178 35 12 1 0 180 0 183 244 1,691 674 2, 042 
bil EE ae es ne wee 118 51 42 31 32 88 78 130 10 1, 333 1, 935 1, 77 277 j 
Diy: Oil mills (quarterly): 
Hei | ae gy OR) EI Ee do_...| 10,083 i) ES See | eee | OO hina tiaeh assess 6,943 |__ ON Sp SRD ee 
Stocks, end of _ atalatatgiiies evenscsend Se...., .. 7,007 | Set Ses o_o en a | eS SED 7,038 * 
i Price, wholesale, No 1 (Mpls.)..--dol. per bu_. 1. 64 2.07 2.18 2.14 2. 08 2.11 1.97 1, 78 1. 58 1. 50 1.48 1.47 1.59 
mil Production (crop est.).......--.- Og ae eee ee eee Cees) See eee nae alee 3 ss 
i Linseed cake and meal: 
i TT ik iiinlin ik iteaconweess oo 2] 52,765 | 18,453 650,068 | 35,688 | 66,237 | 21,538 1, 926 56 1,021 159 629 282 
j ’ ; or from Minneapolis.___....-.- do....| 42,920 21,320 | 21, 440 14, 200 14, 960 15,280 | 13,7 10,440 | 18,560 | 22,760 | 29,440 34,960 | 32,440 
i : Consumption, factory (quarterly) ----.-- do__..| 100, 837 ea! ee em cee | | ee Speier oe 0 7 a 1 ey eee 
tH Price, wholesale iiiiatetimmicits dol. per Ib_. . 088 107 . 102 - 106 - 108 . 105 . 099 . 092 . 087 . 084 083 . 086 
Production (quarterly) A ee thous. of Ib__| 192, 185 166, 180 oa ee | aoe ll eee ee 8 ee eS a 135, 389 |__ so 
Shipments from Minneapolis_-___ .....- do_...| 10,850 8,820 | 10,380 10,800 | 12,960 | 13,020| 14,000; 14,450; 14,350] 14,550| 16,600 | 16,600] 13,250 
bh} — , end of quarter. -..... do_...} 153, 820 142, 457 Oe 2a Pe Sb isduadiuyteosseal 132, | eee See 115, 135 |_. Bs | St 
pi leomargarine 
| Consumption (tax-paid withdrawals)...do_._.| 31,118 | 25,737 | 20,409 | 28,474 26,828 | 27,580 | 24,123 | 19,495 | 22,066 | 22,498 | 25,719 | 29,489] 30,854 
ean Price, wholesale lesale, standard, uncolored (Chi- 
i Deeks cK tatasiswesesneni dol. per Ib-- 115 . 120 .120 . 120 .120 . 120 . 120 . 120 . 120 118 115 115 115 
Se aa thous. of Ib._| 32, 457 25, 587 | 29,354 | 29,477 26, 641 27,408 | 24,676 19, 852 22, 021 21,664 26,542 | 30,160 | 30,002 
ii ere shortenings: 
hi wholesale, tierces (Chi.)...dol. per Ib_- . 088 . 099 . 100 . 100 . 099 096 . 098 . 095 . 095 . 093 . 090 . 086 . 087 
PAINT SALES 
y Calcimines, plastic and cold-water paints: 
Rl A thous. of dol_. 150 203 205 186 215 272 302 247 193 202 213 218 140 
aaa ae a ET do--.- 44 32 34 743 54 54 56 43 47 49 50 48 40 
Cold-water paints: 
SE an 138 159 140 133 186 234 242 207 199 183 193 181 158 
EN ee ae 259 277 252 264 320 382 413 316 251 295 311 302 273 
Paint, varnish, lacquer, and fillers: 
A a a do_...| 27,326] 25,934 27,665 | 25,536 30,370 | 36,206 | 41,722 36,271 | 34,056 34,991 | 33,937 | 37,748] 30,795 
ee emeoccnanens do....| 20,472 19,333 | 20, 456 18, 806 22,610 | 26,552 | 29,744 25,828 | 24,278 | 24,973 | 24,101 27,347 | 22,819 
SE do....| 10,785 9, 409 9, 991 8, 920 10, 080 10, 972 11,051 9, 776 9,895 | 10,619 | 10,502 12,594 | 11,336 
| AE ee es 9, 686 9, 924 10, 465 9, 887 12, 531 15, 580 18, 693 16,052 | 14,383] 14, 13, 599 14,753 | 11,483 ; 
EE aa do....| 6,854 6, 602 7, 210 6, 729 7, 759 9,654 | 11,978 10, 443 9,779 | 10,018 9,836 | 10,401 7,976 | 
i 
CELLULOSE PLASTIC PRODUCTS 
Nitro-cellulose, sheets, rods, and tu i 
Consum tion + EE . of Ib. 183 271 271 186 2i2 174 171 212 168 168 280 247 207 
GAEL Sa a ea eas 1, 109 1, 089 1, 239 1, 016 1, 090 852 800 770 899 890 1,093 1, 096 1, 061 
EGE OSS er do...-| 1,068 1, 199 1, 081 918 925 848 926 850 955 970 1, 113 1, 136 1,131 
bee ~ tate sheets, rods, and tubes: 
Consumption...............-. thous. of Ib_- 8 14 Q 7 12 18 10 6 8 7 8 9 5 
ae — cerita dinantiowmeniiis do-._- 867 987 857 637 550 558 702 634 565 773 826 983 934 
gulf com A ae 733 1, 030 751 655 589 490 649 562 408 784 755 944 1, 037 
— en 
Si eeeupeortaduneel a 1, 435 1, 183 1,177 972 1, 104 951 893 871 897 1, 423 1, 709 1, 926 1, 606 
tem | ae 1,317 1, 135 1,024 878 1, 022 904 837 682 777 1, 342 1, 501 1, 783 1, 410 
































1 December 1 estimate. 
? Revised Estimate. | 
o"Includes consumption in reporting company plants. i 
§Excludes consumption in reporting company plants. 
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CHEMICALS AND ALLIED PRODUCTS—Continued 
ROOFING | 
Asphalt prepared roofing, shipments: | 
TONED cntn een dhandadosnh thous. of squares-. 1, 546 1, 137 2, 105 2, 068 2, 286 2, 924 2, 707 2,982 | 3,484 3,947 4, 
GIG etna anhnsencsenasannaesenen a 408 314 488 | 490 588 761 734 827 1,012 1, 138 1, 147 |- 
por nbe us Mice se ncaaesdnncon ae 447 285 625 670 921 1, 184 1,076 1, 166 1, 293 1, 358 1, 370 |. 
3 bn ieee das 691 538 992 | 908 776 980 897 99! 1179] 1451] 1,737 
ELECTRIC POWER AND GAS 
ELECTRIC POWER 
Production, total §.............. mil. of kw.-hr...| 13, 456 12, 077 12,252 | 11,104 11, 514 11,193 | 11,609 11,485 12, 091 12, 450 11, $77 13, 063 | * 12,771 

By source 
Re cdsinatinduamnss «othniiatnhicde a 9, 061 8, 891 9, 065 7,914 7, 583 6, 645 7, 006 7, 270 7, 931 8, 482 8, 124 9,404 | * 8,737 
Water enh wa nee eenemnenneene en nn =- do...) 4,395} 3,187 | 3,186 | 3,190 3,931} 4,548 | 4,603/ 4,215/ 4150] 3,968] 3.853| 3,659| "4,034 

By y, ype of producer: 

Privately and municipally owned electric 
GE adercdacsoncesadea mil. of kw.-hr..} 12,115 11, 074 11, 262 | 10,258 | 10,557 10,277] 10,616 10,402 | 10,937 11,239 10,678 | 11,706 | 11,431 
ot, aie G0...< 1, 341 , 003 990 846 957 916 992 1, 083 1, 154 1, 211 , 299 1,357 | * 1,340 

Sales to ultimate customers, totalf (Edison 
Electric Institute) -_.......- eS ae eee 10, 067 9, 495 9, 327 9, 270 9, 369 9, 474 9,610 | 10,099 10, 057 ) lt 

Residential or domestic-_--............- ' ei oe S 2, 186 2, 037 1,921 1, 856 1, 787 1, 798 1, 769 1, 828 1,890 bans 

Rural (dist:nct rural rates) -...........- ae ae SO 83 93 124 153 208 261 288 260 | eee 

Commercial and industrial: 

Small light and power_..._...._..__. "ES eee! eT 1,921 1, 833 1,770 1, 758 1, 742 1, 799 1, 820 1,915 1,926 Ss 3 aoe 
Large light and power_._........._..-. See SES 4, 767 4, 541 4, 537 4,611 4, 799 4, 827 4, 908 5, 186 5,117 5, 447 |... ni 

Street the y highwer | Ee Ce eee See 1 174 155 143 130 136 149 165 Wie.:...2 

Other public authorities_............... ” Ee Se a 235 232 226 221 215 215 212 224 222 , _ * Tata 

Railways and railroads._.-............. a Sees 584 520 538 482 468 439 444 451 442 Y 3 

Interdepartmental.---................. ' Se eee See 68 66 68 63 62 58 61 58 35 SB iais. 

Revenue from sales to ultimate customerst 
(Edison Electric Institute) -....thous. of dol_.|-......._J_-_-____-- 213, 096 | 203,265 | 197,365 | 194,415 | 193, 288 | 195, 746 195, 556 | 201,936 | 204,421 | 207,034 |_____- a 
GASt 
Manufactured gas: 

Oustomers, total. ................ thousands-.-|------ . 10,110 | 10,040 | 10,071 10,052 | 10,025 10,119 | 10,134 10,154 | 10,175 10, 252 0,273 | 10, 245 
I tina cn dd dante nuiatoummne * 308) (eae ‘ 9, 328 9, 351 9, 334 , 296 9, 383 9, 412 9,4 9, 461 , 520 9, 518 9, 486 
IE src ww incenesdoneanssaced ° SR: SSS 247 257 246 256 263 252 242 265 285 297 
Industrial and commercial. -...._....- do- bias 450 456 454 460 461 460 458 459 458 459 453 

Sales to consumers, total--...._-. mil. of cu. ft_-|__- --] 35,028 | 388,521 | 37,307 | 35,873 | 34,182| 82,075 29,009 , 792 | 25,310 | 27,892] 30,939 | 34,114 
PE ae hata as cicwgcawmadswaie cin 15,713 | 17,693 17,446 | 17, 167 16, 091 15,909 | 16,995 | 16,107| 14,780 16, 791 17,422 | 15,631 
; Raa ettise do... 8, 821 10, 444 | 10,071 , 522 7, 255 5, 584 2, 205 1, 246 937 1, 251 2, 863 4 
Industrial and commercial -..-.._--.-- oe 10, 269 | 10, 156 9, | 9,971 | 10,646; 10,414 9, 669 9, 268 9, 463 9,701 | 10,464} 10,916 

Revenue from sales to consumers, total | 

thous. of dol-_- 33, 598 | 35,968 | 35,236 | 33,728 | 32,159 31,650 30,250 | 28,387 | 27,075 | 29,609 | 31,689 33, 106 
i x es 21,625 | 22,491 21,675; 21,182 . 21,943 | 22,422 21, 425 , 265 | 22,204 | 22,788} 21,859 
House heating.........._.- a 5, 136 6, 565 6, 718 5, 795 4, 518 3, 102 1,621 985 802 1,119 2, 183 4, 
nn ong onl commercial... ........- 6, 703 6, 772 6, 708 6, 615 6, 598 6, 493 6, 122 5, 893 5,911 6, 192 6, 597 6, 912 
Natural gas: 

Customers, total. ................ 7, 479 7, 435 7, 442 7, 480 7, 459 7,477 7, 7, 422 7, 462 7, 524 7, 596 7, 714 
aa es 6, 892 6, 861 6, 873 6, 902 6, 886 6, 920 6, 912 6, 896 6, 941 6, 997 7, 044 7, 121 
Industrial and commercial. 584 572 567 575 571 555 529 524 520 525 551 590 

Sales to consumers, total. __.- 129, 923 | 149, 148 | 158, 466 | 136,886 | 121,805 | 108, 434 95,843 | 93,287 95,559 | 100,181 | 109,818 125, 664 
ltr okits Sinnce cimdadeciew en 41,519 | 57,402 | 63, 51 49, 721 ,069 | 30,698 | 21,403 17,775 | 16,141 17,363 | 22,192 | 33,874 
Indl., coml., and elec. generation--.__ do... 87,106 | 90,392 | 93,189 986, 81,049 | 76,522 | 73,187 | 74,355 | 77,741 | 80,980| 85, 726 q 

Revenues from sales to consumers, total 

thous. of dol... 45,626 | 56,879 | 59,677 | 60,136 | 43,311 | 36,722 30,517 | 28,190 | 27,916 | 29,104| 33,296 41, 144 
OE aiiicnintnicnsidndinaanbusd eo 26,748 | 36,003 | 38,437 | 31,239 | 26,209 21,293 | 16,372) 14,003 13,118 | 13,656| 16,521 22, 708 
Indl., coml., and elec. generation _...do....|__- 18,659 | 20, 638 { 18,609 | 16,890 | 15,226 | 13,957 | 13,897 | 14,582 | 15,226] 26,541 | 18,168 
FOODSTUFFS AND TOBACCO 
ALCOHOLIC BEVERAGES 
Fermented malt liquors: 
DR coictdie stiewaneaen thous. of bbl..| 3, 606 3, 612 3, 788 3, 477 4, 385 5, 124 5, 485 , 597 5, 851 5, 074 4,001 3, 915 3, 396 
a witideatbaia EW Gt.ucot 3.707 3, 934 2, 928 3, 238 3, 811 4, 187 4, 884 5, 856 5, 320 5, 393 4, 300 4, 194 3, 765 
EE EES: rae 7, 001 7, 223 7,920 8, 000 8, 393 9, 127 9, 509 9, 019 9, 324 8, 776 8, 314 7, 840 7,3 
Distilled spirits: 
PRORMOUOM.... .0<c-2--<00 thous. of tax gal_.| 15, 712 11, 586 12, 955 12, 125 13, 232 13, 949 13,926 | 10,658 7, 581 6,742 | 16,701 21,487 | 17, 567 
' ee 8, 96 9, 380 , 541 A 8, 7, 793 7,522 | 10,862 7, 634 4, 850 8,176 | 11,494 13, 173 
..thous. of proof gal-_. 1, 386 1, 501 716 623 775 866 1, 824 702 504 770 1, 1, 
thous. of tax gal_.| 522,699 | 507, 266 | 512,398 | 514,490 | 517, 530 522,515 | 525,441 | 525,395 | 523, 506 | 521,601 | 519,017 518, 638 | 518, 358 
12, 265 8, 060 10, 435 9, 878 10, 588 11, 233 | 11,492 8, 187 5, 200 3, 252 6,762 | 10,303 | 11,761 
7, 331 7, 683 5, 487 6, 616 6, 461 5, 773 , 827 8, 331 5, 475 3, 617 6, 354 982 10, 529 
1, 270 1, 298 582 645 674 752 1, 570 589 413 661 1, 096 
479, 102 | 465,025 | 469,017 | 470,514 | 473,278 | 477,873 | 480,599 | 480,938 479, 189 | 477,484 | 476,980 | 476,298 | 475,611 
thous. of proof gal..| 4, 563 4, 002 2, 679 3, 402 3, 480 3, 721 3, 466 5, 239 4, 392 2, 389 4, 182 6, 114 6, 749 

ee bi eh do....| 3,755 3, 249 2, 078 2, 839 2, 669 2, 764 2, 694 4, 218 3, 446 1, 630 3, 501 5, 356 5, 856 

lediontad consumption for beverage purposes: 

Mc acuccccanccode thous. of proof gal..| 12,293 | 12,369 8, 402 9,889 | 10,514 | 10,186 9,720} 14,691 10,142 6,413 | 10,350 | 14, 525 | © 16,856 

sues Ti icngnecdudueniswclateaamaaae do....| 10,894 | 10,849 7, 230 8, 903 8, 663 4 8,221 | 12,637 8, 348 5, 003 9,060 | 13,074] 15,282 
wines: 

PIOGUNEION. « o.c0.-c0--c08 thous. of wine gal__|_...___- 8,134 | * 2,822 | * 2,066 | *1,932/] + 1,831 1,712 2,019 3,303 | 22,108 | 100,105 | 105, 647 602 

Tax-paid withdrawals.................. . 2S eee 9,118 | ° 5,914 6,393 | * 6,332] *6,071 * 5, 782 | 10, 429 3, 385 4, 730 6, 8, 781 10, 273 

| SiR a eR RRR Sm do.... 257 424 304 233 247 252 665 196 102 136 251 216 

> AA eRe ia iiincubsican cans Fr 133, 891 |" 127, 975 |" 121, 876 |" 116, 342 |” 110, 706 |r 105, 340 | * 93, 245 91,237 | 93,969 | 132,148 | 170,183 | 172, 258 
Sparkling wines: 
i a 48 31 18 46 45 90 83 28 34 50 54 73 
ax-paid withdrawals__...............- Biicas te acccascs 101 25 14 17 18 24 34 18 20 52 84 125 
en ee ae r ae 45 130 34 24 20 26 39 101 29 18 32 54 36 
ie a nT eC EES Sey adie Rests eens 611 * $13 506 532 556 619 660 669 680 678 643 589 
* Revised. 


t Revised series. Data on manufactured gas revised beginning January 1938 and natural gas be ginning January 1937; 
Survey. Electric power sales and revenues from sales will be revised beginning 1937. At present, 


only for January to October 1939. 


see tables 24 and 25, pp. 16 and 17, of the May 1940 
revised data comparable with the 1940 figures shown above are available 


§For monthly data beginning January 1920 corresponding to averages shown on p. 97 of the 1940 Supplement, see table 58, pp. 17 and 18 of the December 1940 Survey. 
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if Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 
Renting mags Mapa a} sees D D J Febr Sep N 
to sources 6 + may und in the ecem- ecem- anu- re ru- 1» Novem 
1940 Supplement to the Survey ber ber ary | March | April | May | June | July | August | tomber | October ber 
FOODSTUFFS AND TOBACCO—Continued 
Shine DAIRY PRODUCTS 
iit 
Consumption, aapeentt a thous. of Ib_.| 150, - 151,291 | 152,150 | 136,005 | 146,000 | 147, = 172, 643 | 148,049 | 140, ‘7 152, 698 | 150,335 | 158,668 |r 152, 949 
Price, wholesale, 92-score (N. Y.)_.dol. per Ib_- . 30 .32 - 30 . 29 . 2 27 . 28 . 29 . 30 33 
Production, creamery (factory) t-thous, of lb..| 124, 540 117,015 | 126,040 | 125, 265 | 136,625 | 147, 745 188, 645 | 203,800 | 183, Prt 163, 715 | 144,205 | 135, 435 | 115,720 
Receipts, 5 markets_.................-- do__..| 49,659 | 45,775 | 53,743 | 51,276 | 54,690 | 62,187 | 68,405 | 77,919 73, 449 | 58,512 55,754 | 53,377] 45,580 
Stocks, cold storage, creamery, end of month 
o thous. of ]b..| 41,590 | 55,462 | 29,189 | 18,366 8, 875 9,504 | 25,463 | 81,005 | 123,628 | 134, 266 | 128,087 | 105, 106 | * 67, 598 
Consumption, EE do....| 56,519 | 50,284 58,376 | 57,421 | 63,909 | 61,752 | 82,020 | 68,673 | 60,608 | 63,459 | 65,700 | 67,849 | 57,929 
eS ht a . 2, 073 3, 478 3, 339 2, 959 3, 698 4, 073 4, 072 3, 363 1, 780 1, 377 1, 534 2, 093 2, 261 
Prive, wholesale, No. 1 Amer. (N. Y.) 
dol. per Ib_- .19 .18 -18 -18 .16 15 15 - 16 oan RR 4 Pe abe iw | 
Production, total (factory) t.....thous. of lb..| 46,500 | "42,934 | 41,200 | 43,000 | 53,000 61,600 | 86,800 | 92,400 | 82,700} 72,400 | 64,800 | 60,300} 48,600 i 
American whole milkf-..............- do....| 33,635 | 30,559 | 30,440 | 32,780 | 39,585 | 47,620 67,780 | 74,090 67,485 | 57,635 | 50,975 | 46,050 | 35,520 
Receipts, 5 markets--.--- a ee 9, 981 13, 261 10, 866 11, 527 11, 737 12, 507 15, 003 15, 276 13, 272 14, 786 17, 501 14, 648 
Stocks, cold storage, end of month.....do__--| 128, 413 | 108,241 | 94,295 | 82,664] 74,937 78,706 | 87,555 | 114.362 | 138,049 | 148,173 | 149,309 | 143,633 | 136,574 
American whole milk -.-.........-.-- do_.--| 111,953 } 86,805 | 75,181 | 66,584 61,510 | 65,175 | 73,056 | 96,143 | 115,992 | 125,300 | 127,202 | 123,953 | 118, 516 
aes and evaporated milk: 
a (sweetened) .............. in : 3, 204 121 154 353 494 361 442 1, 194 4, 589 3, 368 3, 402 5, 387 4, 347 
Evaporated CoN is dessaesazoond do....| 4,434 2, 615 2, 809 2, 501 2, 284 3, 878 3, 636 4,550 | 15,068 | 52,964 | 16,017 4, 572 6, 034 
Sateen Whe wholesale (N 
ae Gecreranth a ssdil dol. per case_- 5.00 5. 00 5. 00 5.00 5. 00 5.00 5.00 5.00 5.00 5. 00 5.00 5.00 5.00 
porated —— oe do..-.-| 3. 20 3.10 3. 10 3. 10 3. 10 3. 06 3. 00 | 3.05 3.10 3.10 3. 10 3.10 3.10 
Posetian, case goods: 
Condensed a0 = oflb..| 6,160 2, 208 2, 817 3, 370 3, 504 3, 169 4,906 | 6,157 6, 736 6, 088 6, 610 7, 841 6, 166 
Evaporated (unsweetened) --_......-- do_.-.| 150,940 | 139,759 | 158,656 | 170,397 | 203,619 | 225,077 | 281,960 | 294, 203 | 260,722 | 231,572 | 195,044 | 172,036 | 133,590 
Stocks, ee» case goods, end of 
mont 
Condensed (sweetened) ---_..-- thous. of Ib_.| 8, 047 5, 627 4, 702 4, 579 3, 938 4,014 6,815 | 10,221] 10,454 9, 728 9, 580 9,115 | 8,543 
PP. rated (unsweetened)... _......- do_.--| 187,652 | 186,081 | 156,253 | 150, 458 | 173,378 | 207,740 | 287,778 | 288,565 | 321,332 | 349, 433 | 380,545 | 358 224 | 226, 266 
Consumption in oleomargarine-.---_-._--- do 6, 033 4, 988 5, 696 5, 761 5, 074 5, 244 4, 691 3, 811 4, 264 4, 179 5, 118 5, 545 5, 545 
y Price, dealers’, standard grade_dol. per 1001b_- 2. 24 2. 25 2. 25 2. 25 2. 25 2. 23 2.18 2. 18 2.18 2.18 2.18 2.20 2.21 
i Production (Minneapolis and St. Paul) 
! nonin thous. of Ib_.| 35,951 33, 548 37, 624 38, 441 42, 638 41, 113 45,110 | 43,470 | 34,931 29, 883 27, 188 27, 925 28, 784 
eceipts: 
ee a abuhS ciaiiseaaineil thous. of qt--| 20,255 | 18,789 | 19,722 | 18,509 | 20,309 19,601 | 20,992 | 20,370 | 21,505 | 21,381 | 20,344! 20,928 | 20,397 
- ——— vad REE do_..-| 127,792 | 123,192 | 121,550 | 116,518 | 122,685 | 120,993 | 128,218 | 126,476 | 126,158 | 123,500 | 126,576 | 126, 611 | 125, 242 
- ered milk: 
| EEE Seer: thous. of Ib_- 1, 961 573 492 458 640 815 1, 003 1, 048 1, 213 1, 461 796 1, 966 4, 390 
Pr einetion nile eeilntlaianincihalalerndaainicoaditl do...-| 25,037 | "31,070 | 27,870 | 27,406 | 34,052 | 37,507 | 43,852 | 46,646 | 35,859 | 30,291 | 25,535 | 26,913 | 722,819 
Stocks, mfrs., end of mo..-.-.......-.-- do...-| 34,147 | 11,044 | 17,946 | 24,086 | 29,284 | 33,572 | 35,843 | 40,412 | 42,805 | 46,624 | 45,252 | 41,032 | 36, 037 
FRUITS AND VEGETABLES 
2, (crop estimate). _.-- thous of bu. |13115,456 | ! 143,085 |...--...-|--..-...- a ere BEE IOs Sem 2 See: Eee Redes Sie 
i Shipments, carlot........_..- no. of carloads.-| 4 323 5,079 4, 933 4,912 4, 639 3, 562 1, 614 577 573 721 4, 251 | 9, 862 5, 906 
HG Stocks, cold storage, end of month 
thous. of bu--| 23 sig | 26,198 | 20,306 | 14,493 8, 638 3, 606 1, 135 0 0 0 8,890 | 31,364 | r 34,086 
Citrus fruits, carlot shipments__no. of carloads__| 16 59] 17, 540 18, 850 14, 334 14, 960 15, 511 13, 346 12, 320 10, 052 10, 150 7, 854 11, 664 13, 419 
+4 — ‘eo shi a cctininimarainennstecihs do..--| 1,364 1, 631 2, 453 1,814 2, 224 1, 611 2, 432 2, 636 1, 032 1, 195 2, 307 2. 938 1, 753 
# otatoes, w 
i Price, comics SS dol. per 1001b._| 1.409 J 1.850] 1.925] 1.875] 1.981) 2005] 2131] 2.194] 1.770] 1.581 | 1.675| 4.445!] 1.350 
i Production (crop estimate) - -- -- oa ef 7 eel pee eee Bae eam REL ATS OEE eis sann ds lan commas ated MUR 
é Shipments, carlot.-......-..- no. of carloads.-| jj 499 | 12,141} 18,615 | 17, 979 | 24,792 | 18,798 | 21,879 | 22,180 | 14,417 7,799 | 12,492 | 17/917 | 12, 508 





GRAINS AND GRAIN PRODUCTS 


£xports, principal grains, incl. flour and meal a 4 
thous. of bu..} 2,559 f 8,374 | 8,332] 10,204/ 9,324/ 5,636 | 3,825| 6,289 10,673 | 6,630| 5,789) 10,141) 5,210 
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4 b 
t Barley: : 
i| Exports, including malt_.__......_.___- do_.-- 173 399 248 358 229 185 130 206 218 228 74 122 | 104 
ik Prices, wholesale (Minneapolis): _ | 2 
ea dol. per bu. - 52 . 58 . 60 . 57 . 56 . 58 . 57 .51 . 46 45 50 48 | . 52 
4 RRR < do_.-. 51 . 52 . 55 . 54 . 53 . 56 . 55 . 46 .45 41 .42 45 | - 50 
Production Sate artenate) vee thous. of bu. |? 309,235 2 974,767 |____-_ 5 EA oe Ma 4 PSA Sed RP eens oo ARES, ERRMEAREL SOP Bib AS ies --|--=--2-- 
Receipts, principal markets............do....| 7,877 7, 307 7, 161 5, 645 5, 059 5,910 5, 997 3, 847 2,870 | 14,155 8, 406 6, 628 7, 117 
Pina commercial, end of mo_- a |} 9,640 18, 614 17, 333 16, 079 13, 943 10, 883 8, 809 6, 956 5, 598 10, 254 11, 074 11, 371 9, 682 
orn: 
Exports, including meal___._.......-.-- eee 103 5, 324 5, 274 5, 796 1, 867 1, 467 1, 261 4, 139 6, 701 3, 357 2, 372 5, 512 950 
Ne Bt cep diniis do... 46, 018 6, 386 7, 248 7, 076 6, 874 7,042 7, 607 6, 390 5, 940 6, 324 6,674 | 47,110 | 45,976 
Prices, wholesale: | | a 
No. 3, yellow (Chicago) t...... dol. arb bu. --| - 62 . 56 59 . 58 . 58 . 63 . 69 . 66 (8) . 66 65 . 64 | - 65 
No. 3, white (Chicago) _.._.......__-- sed . 67 . 62 . 67 . 66 . 66 ay (4) .77 (8) (8) (5) . 69 . 69 
Weighted average, 5 markets, all i aes” 
. 58 . 87 . 59 . 58 . 58 . 64 . 68 . 66 . 65 . 66 . 64 . 63 - 63 
Production (crop estimate) -._-- Fm of 9 . - 92440, 200 122,602,133 |.......-. Te RES Se a fe RA Ee ee tm ewe a semen ane 
Receipts, principal markets___.......__- o....| 20,710] 21,923 | 12,611 | 13,126; 11,996 | 11,690 | 13,116 | 23,411 | 22464 | 19,231} 28,892 | 37,609 | 21,608 
Shipments, principal markets_._......- ae 10, 433 9, 469 8, 125 7,777 5, 955 9,633 | 17,316 | 14,339 | 15,126] 12,385 | 12,617 | 18,660 | 12,190 
_™ commercial, end of mo. -..___.-- do_...| 70,067 45, 851 42, 307 40, 575 39, 704 34, 142 24, 016 25, 419 25, 354 28, 119 41, 181 59, 314 65, 489 
ats 
E including oatmeal_._.._.-_..-- e 75 81 72 154 228 57 83 105 66 69 59 74 87 
P; wholesale, No. 3, white ‘Ghicagor” 
dol. per bu-.- | . 38 41 42 . 43 . 43 . 43 -41 35 -32 . 30 .3l . 34 . 38 
Production (crop estimate) - -_- tT —-/¢ of bu__|*1 235,628 * 935,042 =e) ee eee i! Se Ree SS PS eee Pee Te Lae Te 
Receipts, principal markets__..........- do....| 5,337 4, 327 4, 926 4, 751 4,178 3, 026 1, 912 4, 327 13, 287 7, 075 4, 238 4, 031 
— commercial, end of mo_-.___._- do....| 6,592 12 on 8, 979 7, 867 7, 530 6, 204 4,619 3, 130 2, 769 8, 395 9, 141 7, 093 6, 688 
ce: 
——— 2 POS See pockets (100 Ib.)__| 358, 185 | 107,179 | 247,142 | 316,774 | 292,278 | 287,517 | 289,562 | 294,632 | 246,135 | 190,209 | 247,498 | 245,881 | 347, 580 
cit ihe natives mats do_...| 16, 228 32, 127 19,072 | 23,636 | 40,905 | 27,572 59,860 | 43,357 | 22,711 52, 240 18, 406 21, 221 23, 675 
asias. bead, clean (New Orleans) 
dol. per Ib.- . 035 . 038 . 039 . 039 . 039 . 038 . 038 . 039 . 039 . 040 . 038 . 033 . 034 j 
Production (crop estimate) -..-_- i ee Ne EF soe Wea lamakannaelaaecéecnelesaweweas ae es) 





* Revised. 
1 Production in “commercial areas’; not comparable with earlier estimates of total crop or ‘‘commercial’’ crop. Some quantities unharvested on account of market con- 
ditions are included 
3 Revised estimate. 3 December | estimate. 4 For domestic consumption only, excluding grindings for export. 5 No quotation. 
tFor monthly data beginning 1913, corresponding to monthly averages shown on p. 105 of the 1940 Supplement, see table 20, p. 18, of the April 1940 Survey. 
+ Data for 1939 revised. See note marked “‘t’’, p. 42 of the January 1941 survey. 
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1 Less than 500 bushels. 
? Revised estimate. 
3 December 1 estimate. 
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Monthly statistics through December 1939, to- | 1940 1939 | 1940 
gether with es notes rag f references > om 
to the sources of the data, may be found in the ecem-| Decem-| Janu- | Febru- } Se Novem- 
1940 Supplement to the Survey ber ber | ary ary | March | April | May June | July | August | tember October | ber 
FOODSTUFFS AND TOBACCO—Continued 
GRAINS AND GRAIN PRODUCTS—Con. 
Rice—Continued. 
Southern States (La., Tex., Ark., and Tenn.): 
Receipts, rough, at mills 
thous. of bbl. (162 Ib.)-_- 1, 519 679 866 982 967 919 844 366 283 280 970 2, 896 2, 379 
Shipments from —_ milled rice 
thous. of pockets (100 1b.)..| 1, 371 857 1, 129 1, 108 1,041 1, 080 1, 135 954 748 772 1,019 1, 558 1, 413 
Stocks, domestic, rough and cleaned (in 
terms of cleaned rice), end of month 
sili thous. of pockets (100 Ib.)_-| 4, 012 3, 282 3, 079 3, 017 2, 994 2, 890 2, 632 2, 084 1, 647 1, 170 1, 183 2, 667 3, 746 
ornia: 
Receipts, domestic, rough_.__ bags (100 lb.)_.| 289,627 | 89,892 | 97,273 | 154,940 | 293, 569 | 328,769 | 387,539 | 231,879 | 319,168 | 473,827 | 488,847 | 376, 624 | 203, 870 
Shipment from mills, milled es do 211, 149 68,417 | 140,976 | 91,480 97, 141, 744 | 167,697 | 196,394 | 148,390 | 160,879 | 370,380 | 126, 523 |r 167, 276 
Stocks, rough and cleaned (in terms of 
ao cleaned rice), end of mo_.-bags (100 Ib.).-| 380, 200 | 545,331 | 458,505 | 437,830 | 445,605 | 455,143 | 455,525 | 358,843 | 367,777 | 473,481 | 400,797 | 491,976 | 429, 129 
Exports, including flour-._----- thous. of bu_- 2 85 88 79 272 90 112 4 1 () 239 2 () 
Price, wholesale, No. 2 (Mpls.)-.-dol. per bu_- . 50 . 67 -70 . 67 . 67 -70 . 59 45 44 41 44 48 
Production (crop estimate) - -.-_- thous. of bu--} * 40, 601 | 239,049 |_________ ey Se Comer te ee meee! Serpe) Fre raw, me ET I Pc 
Receipts, principal markets---......--- do... 713 2, 070 1, 768 1, 455 1, 478 1, 448 1,324 695 687 1, 732 1, 520 1, 467 1, 078 
Stocks, commercial, end of mo...--.-.-.- : 6,640 | 10, 540 7, 
Wheat: 
enemas EE See ee eee G6... 7. 178, 935 |.........]......-..| 376, 986 |... ececclenccacos.) BUR, GBD bE ..cccccdesecacac) See eee eee 
Exports 
W heat, including flour. ...-.......--- do....| 2,206 2, 485 
ea eee do..-- 301 597 
Prices, wholesale: 
No. 1, Dark Northern Spring 
(Miinmeapolia)..............- dol. per bu-- . 88 1. 03 
No. 2, Red Winter es LON: 5 cans: ee .91 1.04 
No. 2, Hard Winter (K. C.).......--- do_. . 83 . 98 
Weighted av., 6 markets, ail grades. .do- - -- 85 1. 00 
Production (crop est.), total_...thous. of bu--/|3816, 698 J? 751, 435 
OT a eee do_...|3227, 547 7? 181, 694 
een are do_.-- 3589, 151 2569, 741 
Shipments, principal markets_--._-.--- do.._-| 9,652] 13,086 
Stocks, end of month: | 
Canada (Canadian wheat) -_-....-.--- do_.--| 440, 293 | 310,855 | 301, 434 352,982 | 409, 356 | 415, 340 
United States, total.................. nck FOGG, SON this.c~..02 5 eae Eee 
NE sa 35... can pick aetiis Aran do...-| 169, 776 § 132,842 | 119, 001 186, 524 176, 390 | 166, 587 
Country mills and elevators_...._.- do....| 165, 167 #7125, 741 }|......... 186, GIS }.......0< c> eR 
Merchant mills........-..-...-.... do.__.| 114,231 |...--..- 94, 2 90, 964 198 O00 1... cee 
a RO ee G6... 96, OF FE SS fos ie |) eae eee  * RRR REY ee 359, RINSE SRE eR? 
Wheat flour: | 
Disappearance (Russell-Pearsall) 
thous. of bbl_- 6, 074 9, 284 8, 233 8, 338 8, 227 5, 778 5, 756 9, 443 8, 902 9, 377 9, 117 9, 889 
E xports.........---------.--.-----.---- do } 405 402 434 508 643 427 4 256 385 435 437 668 749 
Grindings of wheat____....----- thous. of bu--| 37,078 | 36,848} 39,323 | 36,400 | 37,812| 37,632 | 38,694] 35,079 | 38,921 | 40,474 | 42,268] 45,319 | 39, 707 
Prices, wholesale: 
Standard patents (Mpls.)__--- dol. per bbl_- 4, 52 6.17 6. 02 5. 66 5.70 5.77 5.32 4. 64 4. 48 4.17 4. 34 4. 62 4. 66 
a bide straight (Kansas City) --..-- on....! 4. 16 5.01 4. 80 4.73 4.79 4. 86 4.55 4.19 3. 84 3.71 3.88 4.01 4. 24 
roduction: | 
Flour, actual (Census) ------- thous. of bbl_- 8, 166 8,119 8, 649 8, 025 8, 320 8, 269 8, 514 7, 682 8, 504 8, 881 9, 288 9, 960 8, 737 
Operations, percent of capacity---.-- 55. 6 55.0 56. 3 56. 4 54.1 53.7 55. 2 51.7 55.1 55. 6 65.5 62. 6 59.1 
Flour (Russell-Pearsall)_.....thous. of bbl__| 8, 523 9, 243 8, 441 8, 581 8, 454 9, 603 7, 872 9, 528 9, 58 10, 264 9,535 | 10,713 
Offal (Consaa?...........~..2 thous. of Jb__| 639, 306 | 635,415 | 682, 637 ; 657, 156 | 656,277 | 673,073 | 614,992 | 681,823 | 705,137 | 735,441 | 785,828 | 687, 760 
Stocks, total, end of month (Russell-Pearsall) 
thous. of bbl_- 6, 475 6, 000 5, 700 5, 300 5, 100 5, 350 5, 500 5, 200 5, 450 5, 900 5, 750 5, 825 
Held by mills (Census) -...---------- @6....1.. Ef Some ee) EMME Oe < to Sern S: «i Sg Nr Pm er 4, G48 1... cea cee 
LIVESTOCK 
Cattle and calves: 
mac principal markets_thous. of animals. 1, 604 1, 404 1, 565 1, 247 1, 359 1, 554 1, 576 1, 462 1, 737 1, 785 2, 175 2, 427 1, 868 
isposition: 
Lonel mementet...... 2... 2secseccese os 976 833 997 810 825 974 936 858 991 939 1, 033 1, 110 977 
SS Se eee dé.... 624 572 548 433 516 568 631 594 723 833 1, 083 1, 324 892 
Stocker and feeder. .........-....-.. Ga: 290 273 200 163 215 244 263 216 307 401 603 808 496 
Prices, wholesale (Chicago): 
ape, dol. per 100 Ib_- 11. 85 9. 59 9. 46 9. 08 9. 31 9. 46 9. 83 9. 69 10, 44 11.00 11. 50 11. 87 12. 06 
EE A ED do 12. 61 10. 00 10. 44 10. 53 11. 34 11. 22 10. 89 10. 33 11,02 11. 33 11.47 12. 09 12. 21 
Calves, ae es ear do_..- 10. 58 9. 66 11. 50 10. 47 10. 69 9. 93 11.31 9. 59 9.85 10. 41 11, 53 10. 97 10. 50 
Hogs 
Receipts, principal markets_thous. of animals. 3, 787 3, 331 3, 772 2, 922 2, 710 2, 595 2, 674 2, 650 2, 259 2,177 2, 302 3, 113 3, 595 
Disposition: 
pS SE LED OEM de.... 2, 823 2, 482 2, 753 2, 074 1, 964 1, 868 2, 005 1, 927 1, 598 1, 497 1, 692 2, 371 2, 682 
a RR do-_.-- 960 849 1, 007 841 749 713 666 718 649 677 601 730 905 
ai Stocker and feeder...........------- me... 40 46 47 43 49 43 48 33 33 37 36 42 47 
rices: 
Wholesale, heavy (Chi.)_...dol. per 100 Ib__| 6. 42 5.15 5. 25 4.93 4.94 5. 46 5. 66 5.04 5.99 6. 23 6. 59 6. 41 6. 24 
Hog-corn ratio 
bu. of corn per cwt. of live hogs_- 10.3 10.0 9.7 9.1 8.7 8.4 8.4 7.6 9.2 9.2 9.9 9.8 9.9 
Sheep and lambs: 
Saat principal markets_thous. of animals 1, 597 1, 514 1,728 1, 424 1, 440 1, 876 2, 002 1, 687 1, 894 2, 068 2, 523 2, 737 1, 776 
osition: 
Loos ss on cucu eawelbweeune do..--| 917 886 1,071 863 824 1, 046 1,077 915 972 876 954 1, 085 908 
CO eae do...-| 688 633 653 559 620 828 917 779 921 1, 188 1, 530 1, 669 883 
Stocker and feeder. --...-....------- do... 154 141 119 84 89 156 169 132 214 383 610 890 320 
Prices, wholesale (Chicago): | 
Me dh ocoaveyeuieaae sae dol. per 100 lb__ a 4.10 4. 33 4. 60 5. 09 5. 53 5.10 4.16 3. 84 3.45 3. 50 3. 83 4.01 4. 03 
a Se eC do..__| 9. 06 8. 38 8. 60 8. 60 9. 64 9. 67 9. 63 10. 16 9.14 8.75 8. 54 8. 88 8.88 
* Revised. 
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Hy Monthly statistics through December 1939, to- | 1940 | 1939 1940 
; fo the t the data. may be found in the | D D | J Feb | F No 
Hi to the sources , may un e ecem-} Decem- | Janu- ebru- ep- : ov em- 
i 1940 Supplement to the Survey ber ber ary | ary | March | April | May | June ; July | August | tember C tober |" ber 
“i 
FOODSTUFFS AND TOBACCO—Continued 
ft 
i j 
i MEATS 
r Total meats: 
f Consumption, apparent. - -mil.ofIb..| 1, 202 1, 156 1, 273 1,054 1, 132 1, 167 1, 200 1, 144 1, 152 1, 228 1, 167 1,365 | © 1,289 
if ac a a aI oe... 1 2 64 61 30 21 19 35 17 16 17 17 
si Production (inspected slaughter).......do....) 1,550} 1,410 1, 482 1,214 1, 165 1, 133 1, 200 1,177 1, 122 1,068} 1,051 1,349 | 1,442 
i Stocks, cold storage, end of montb--.-.- do.... 1, 162 808 977 1,093 1,100 1,031 1,010 1, 034 974 796 662 632 r 788 
t Miscellaneous meats --..............-- ee 101 95 104 107 101 87 77 79 77 67 58 53 ° 66 
' Beef and veal: 
Consumption, apparent-_-_---__--- thous. A Ib_.| 439,723 | 438, 167 | 481,410 | 424,174 | 425,409 | 467,486 | 484,143 | 441,163 | 479,493 | 480,723 | 456,800 | 524,736 | 463,355 
oe aw A RE eS 1, 531 1, 325 1, 767 1, 325 1, 491 1, 366 1, 323 1, 076 1, 403 1, 280 1, 508 1, 60 
= wholesale, beef, fresh, native steers 
i eS SNES dol. per Ib . 193 - 166 . 162 . 150 - 159 . 166 - 170 . 165 . 176 . 183 .192 . 186 . 190 | 
Production (i slaughter) thous. oflb..| 469, 265 445, 234 | 475,578 | 415, 207 | 419,498 | 453,508 | 467,179 | 429,851 | 471,496 | 469, 808 | 453,073 | 532,165 | 483, 045 | 
beef, cold storage, end of mo...do__._| 106,315 | 76,974 | 78,573 | 74,708 | 72,560 | 62,020 | 53,193 | 45,972 | 42,004 | 35,663 | 36,303 | 48, 245 |°71, 508 | 
Lamb and mutton: } 
a meer gy : \htind adoscese do....| 58,321 56, 791 67,388 | 56,124 |, 54,871 57,305 | 56,647 52, 427 54, 886 57,579 | 57,848 | 69, 164 | 7 58, 705 | 
on Gecpasted t Slaughter) Fe cma do....; 59,026 | 57,555 | 67,132 | 56,281 | 54,677 | 56,657 | 56,567 | 52,245 | 55,019 | 57,457 57,921 | 69,618 | 59,332 | 
ian cold storage, end of month------ 6.04 Oi 4, 803 4, 412 4, 488 4, 257 3, 580 3, 463 3, 254 3, 342 3, 192 3, 411 3,817 | * 4,427 
Pork (including lard): i 
Consumption, apparent.__...........-- do....| 703,916 | 660,957 | 723,992 | 573,246 | 651,336 | 642,696 | 659,459 | 650,297 | 617,900 | 689, 594 | 651,872 | 771, 486 |r 776,548 | 
ES eT do....} 15,034 | 36,368 | 56,576 | 52,815 | 25,356 | 23,806 | 18,664 | 15,826; 31,472] 14,158] 13,854] 14,033] 13, 555 | 
oo wa es aa do...-| 12,302 | 18,917 | 27,988 | 25,183 | 20,654 | 18,849 14,889] 12,697 28,239 10,181 9,956 | 10,198 | 10,228 | 
Prices, wholesale 
rey smoked “(Chicago) eee dol. per Ib. . 183 . 176 Pe eg | .173 . 168 . 168 “ane .173 .175 .178 . 183 . 183 . 183 
rd, in tierces: 
Prime, i A , - ae do.... . 050 .070 . 066 . 067 . 063 . 066 . 060 . 060 . 064 055 055 . 052 . 053 
Refined (Chicago) ...............--- oe. . 068 .077 . 073 . 072 . 070 .072 . 070 . 065 . 069 066 .071 . 068 . 069 
Production Fearon slaughter), Mo 
8. of Ib._ 1,021,219 } 906,801 | 939,102 | 742,054 | 690,846 | 622,544 | 675,942 | 694,535 | 595,749 | 541,180 | 540,486 | 747,045 | 899, 321 
AES AS ips O....| 162,927 | 172,131 | 178,395 | 140,979 | 130,199 | 113,318 | 121,956 | 121,511 | 103,983 | 90,525 | 84,310 | 114,789 | 129, 549 
Stocks, cold storage, end of month--_-- do....| 949, 294 | 631, 564 | 790,776 | 907,293 | 921,510 | 878,008 | 876,512 | 905, 296 | 851,896 | 689,854 | 564, 904 | 526,878 | 646,492 
TE RR ET do....} 655, 517 | 469,459 | 588,601 | 650,653 | 652,733 | 611,956 | 592,575 | 598,522 | 548,688 | 417, 564 | 329,214 | 303, 712 |r 408,900 
aad lh i a do....| 293,777 | 162,105 | 202,175 | 256,640 | 268,777 | 266,052 | 283,937 | 306,774 | 303, 208 | 272,290 | 235,690 | 223, 166 |r 237,592 
i POULTRY AND EGGS 
oultry: 
Receipts, 5 markets......_......thous. of ]b._| 88,005 }| 77,806 | 32,937 | 22,671 22, 054 19,889 | 26,042 | 28,212} 26,892 | 32,987] 34,087] 44,248] 89,802 
Stocks, cold storage, end of month - --.-- do...-| 208, 234 | 167,643 | 166,962 | 144,759 | 115,442 | 86, 226 76, 904 82, 336 82, 415 82, 178 90, 842 | 114, 257 |r 159,110 
» 5 markets. ......... thous. of cases_- 734 803 954 1,017 1, 734 2, 238 2, 369 1, 682 1, 274 943 799 727 682 
Stocks, cold oon end of month: 
he MR thous. of cases__ 618 532 57 81 854 3, 341 5, 980 7, 513 7, 784 7, 241 6, 040 4,144] 71,969 
i diaael < ale Sae thous. of Ib_.| 72,756 72, 279 56, 249 38, 070 44, 199 79, 454 | 123,793 | 150,366 | 154,947 | 145,653 | 130, 787 | 111,815 | * 91, 273 | 
o TROPICAL PRODUCTS i 
ocoa: 
EE ae ee NE long tons__| 40,548 | 17,032 | 22,951 | 30,917] 14,865 | 11,886 | 20,119 | 22,288] 41,185 35,396] 24,935] 30,053] 30,082 
oan spot, Accra (N. Y.)-...---- dol. per Ib--| 0534 . 0588 . 0561 . 0538 . 0556 ‘ . 0553 . 0495 . 0466 . 0426 . 0451 . 0452 . 0489 
offee: 
Clearances yo a total..thous. of bags. 1, 306 990 1, 156 1, 384 1, 162 926 1,342 703 733 847 804 1, 050 1, 094 
Ee eer do... 1, 149 485 573 668 717 539 944 571 606 650 708 912 896 
Imports into Dated ET IS do....} 1,605 1,511 1, 225 1, 228 1, 443 1, 274 1, 339 1, 226 1, 393 1, 148 994 1, 247 1, 386 
Price, wholesale, Rio No. 7 (N. Y.) 
dol. per Ib.- . 053 . 052 . 055 . 056 . 056 . 055 . 053 . 053 - 053 . 051 . 051 . 051 . 052 
Receipts at ports, Brazil____-- thous. of bags_- (1) 1, 265 949 1, 319 963 777 760 972 860 567 549 1, 414 (1) 
Visib ort rg total, cadiallee interior of 
SHER Ee thous. of bags. - (1) 8, 059 7, 662 7, 644 7, 251 6, 740 6, 029 (1) (') (1) (1) (1) (1) 
CS occ edbansceens-4 1, 187 1, 213 994 944 1,053 895 1,018 997 992 975 1,044 997 1, 099 
— 
w sugar: 
Cuban stocks, end of month 
thous. of cc tons__| 1,181 624 526 1, 183 2, 226 2, 501 2, 260 2,021 1, 776 1, 650 1, 568 1, 473 1, 216 
United States: 
Meltings, 8 ports___....._.---- fons tone 305, 978 | 244,604 | 276,474 | 289,291 | 333,186 | 339,755 | 351,629 | 336,579 | 380,198 | 318,357 | 368,346 | 303, 215 | 350, 401 
Price, dd hg 96° ama * £ fF 4 
dol. per Ib . 029 . 030 . 029 . 029 . 028 . 028 . 028 .027 - 027 . 027 . 027 . 028 . 029 
Receipts: From Hawaii and — Rico 
long tons..}_._..___ 91,612 | 20,892 | 117,576 | 129,878 | 156,155 | 148,904 | 64,831 | 100,932 | 123,983 | 125,256 | 127,822 |r 136,764 
Im ae ESE SESS do...-.} 113, 186 | 232,646 | 156,259 | 208,959 | 211,027 | 207,784 | 222,532 | 232,048 | 221,696 | 198,490 | 143,034 | 145,042 | 175, 548 
rom Cubat Oe See do...-| 51,607 | 204,824 | 121,883 | 121,604 | 157,045 | 143,329 | 129,006 | 148,833 | 155,545 | 98,623] 90,986 73,155 | 91, 442 
From Philippine Islandst_.____-_- do...-| 45,955 | 13,397 | 34,055 | 71,107 | 49,971 | 60,535 | 93,447 | 79,824] 66,140 | 99,852 | 52,041] 71,884] 79,097 
Stocks at refineries, ar of month. .do-_...} 277, 946 } 378, 089 | 413,074 | 445,039 | 501,547 | 500,912 | 557,928 | 557, 564 | 487,637 | 474,426 | 412,105 | 315, 501 | 295, 661 
a sugar (United States): 
Ten comm punnecou ----| 2,996 | 17,627 | 14,213 13,631 | 15,132] 19,001 | 18,392] 38,636 2,034 | 10,977 7,420 3, 995 6, 305 
ice, retail, gran. (N. Y.)----- dol. per 7a . 050 . 054 . 052 - 051 . 051 . 051 . 050 . 050 - 050 . 050 . 050 . 050 . 050 
Sine wholesale, gran. (N. Y.).....-- ee . 043 . 046 . 045 . 044 . 044 . 044 . 044 044 044 . 043 043 . 043 . 043 
reine Hawaii and Puerto Rico. long tons.-}___.___- 8,499 | 15,418 | 25,790 | 28,710 | 26,245} 29,115] 13,755 3, 991 271 1,109 1, 406 1, 654 I 
nc cicanmennwcnaceee do.... 904 | 63,229] 13,968 | 24,452) 35,073 | 53,878 | 45,750 | 37,488 | 40,129 43,668 | 35,298] 25,983] 10,076 i 
tom c i adaclalenneapineriveencnas -- 241 | 62,175 | 13,072 | 22,275 31,278 | 45,689] 38,471 | 35,273 | 32,048 | 37,562 | 29,711 | 24,994 6, 155 f 
From Philippine Islandst-----....- 479 915 893 2, 176 3, 794 8, 178 7, 261 2, 187 8, 066 6, 023 5, 571 960 1, 362 
3 ae thous. of ib. 9,385 J 11,954 11,927 8, 863 8, 056 8,630 | 4,921 6, 510 7, 316 7, 176 7, 783 9, 030 9, 364 


MISCELLANEOUS FOOD PRODUCTS 


Gondy, sales by manufacturers__thous. of dol..| 22,709 | 20,297 | 18,612 
Landings, fresh fish, prin. ports..thous. a. 31, 518 [7 32,193 | 26,166 | 28,380 | 25,298 | 20,344; 26,603; 35,583 55,715 | 51,461 | 44,624] 40,836 | 36,070 
7,370 | 463, 549 


19,338 | 18,216 | 16,212 | 15,953 | 12,268 12,820 15,679 | 23,409 | 24,111 24, 159 









































Salmon, canned, ship ED Se ES Revere? 190, 787 | 346,185 | 399,199 | 198,816 | 603,249 | 86,061 | 204,827 | 375,008 | 880,148 | 794,289 | 817,370 
Stocks, cold storage, Fotal, 15th of month 
Gelatin, edible: thous. of ]b..| 98,338 | 92,431 | 78,563 62,622; 45,592 34,835 | 33,756| 45,473 | 62,062 76,479 | 86,321 | 94,006 | ° 95, 531 
satin ot report for 7 companies: | 
ait ircndbcoshdveneccosess do..../ 1, 856 1,811; 1,976 1, 924 | 1, 949 2,029; 1,688 1, 587 1, 229 1, 150 1, 160 1, 397 1, 625 
IES do....| 1,775] 1,831| 1,850{/ 1,871/ 1,618! 1,737| 1,711 | 1,622 1,715 | 1,67 1,399 | 1,595] 1,636 
Guetieie nari hr ii compan miiceainand ae 5, 574 5, 616 6, 033 6, 385 | 6, 716 | 7,009 6,985 | 6,950 6, 464 5, 940 5, 701 5, 503 5, 492 
ly report for 11 companies: 
ee alt neem _ on Sees | ee oo a a: SSS ee et GEE eee 
INE NN oa cc ceed ’ et REE eG ROE, Eee 2. Cl eee SRGREECS (dS amen i] as eens 
* Revised. ! Not available. 
t Revised series; revisions beginning January 1937 appear in table 8, p. 18, of the January 1941 Survey; see also note marked ‘‘§’’ which applies to both production and stocks. 


tMonthly figures beginning 1913, corresponding to the monthly averages shown on p. 113 of the 1940 Supplement, will appear in a subsequent issue. 
accordance with new definitions effective November 1, 1940, fats rendered from hog carcasses formerly reported as “‘lard’’ are now reported as “lard” and “rendered 
pork fat.”” The two are here combined to have figures comparable with the earlier data. 
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Monthly statistics through December 1939, to- | 1940 1939 1940 
gether with ee notes sae references = > ; 7 er 
to the sources of the data, may be found in the ecem- § Decem- anu- ebru- Novem- 
1940 Supplement to the Survey | hae ber ary | March | April | May June July | August an October | "her 
FOODSTUFFS AND TOBACCO—Continued 
TOBACCO | | 
Leaf: } 
Exports. -.-.--- i siasthped Mae es thous. of Ib__| 18,947] 31,260 | 36,687 18,408 | 32.550] 15,912] 32,616 20,965 /| 15,533 14,360 7,644 | 11,526) 11,836 
Imports, including scrap-_-_.-_.----.---- do__.. 7, 091 9, 478 6, 174 5, 285 5, 159 5, 790 6, 770 6, 425 , 780 7, 329 6, 239 6, 734 5, 365 
Production (crop estimate) ----.--.. mil. of Ib 11 S768 * 1, 86801. ...... Sie oc0¢bibubecdnctiansuds 4h 1 aeeatuebadeaisdned in cuueaanen Gee Meee RAM as: 
Stocks, dealers and manufacturers, total, end | 
OF GE oc twencucecnaserswes mil. of Ib_- eg eee 5 | ee Sex 8 eee) Oe See S| ee 3 
Domestic: | 
yf 5 a a ran dees do_.__| | oe ee EEE ft MR) Ma od 357 ; 
Fire-cured and dark air-cured -.---_- a 9 Tees , | ee Paes | 2s ee Aes 207 
Flue-cured and light air-cured__....do____| ee, ie tS See -) | ee eee 2, 431 i | 3 
Miscellaneous domestic. ____.-_--- : Sees See pe SRE oe D bividucncncdinessanesal <<a pas 

Foreign grown: 
ie icit adi cade wanton do_--- | Bee, | | eee. See fe eee We So ihivids See w games 
Cigarette tobacco. ae Sree: ae ht ee Rae fy SOE Mae eee | SSR ae Se pS ER! EEE 

Manufactured products 
Consumption (tax- paid ehenneniiieas 

Small cigarettes REE Stee Fe millions_.| 13,815 12, 803 14, 568 13, 163 13, 021 14, 820 16, 275 17, 565 15, 913 15, 840 14, 890 16, 448 14, 347 

Large cigars __-- -thousands.-.| 349, 780 | 331, 204 | 388,085 | 375, 824 | 397,490 | 425,140 | 469,313 | 435, 029 , 5 487,641 | 475,725 | 583, 508 | 507, 349 

Manufactured tobacco and snuff 

thous. of]b..} 24, 758 24, 057 26, 742 26, 857 27, 550 28, 481 29, 924 27, 660 29, 333 28, 849 28, 729 34, 718 28, 596 
Exports, cigarettes..........-...- thousands-_-| 597, 390 | 607, 719 | 616,661 | 576,914 | 537,206 | 509,420 | 803,312 | 604,312 | 406,076 | 639,101 | 285,106 | 533,455 | 472, 923 
Prices, wholesale (list price, destination): 
Cigarettes, composite price..dol. per 1,000_- 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5. 513 5.7 5. 760 5. 760 5. 760 5, 760 
Cigars, composite price.._..-....----- do----| 46.056 | 46.056 | 46.056 | 46.056 | 46.056 | 46.056 46.056 | 46.056 | 46.056 46.056 | 46.056] 46, 056 
Production, manufactured tobacco: 

Total. _. scwddidas aot sy OF IDK. 22,152 | 22,970} 24,049 24,045 | 25,554 | 26,889 | 24,167] 26,887} 25,933 26,300| 31,133} 25,704 
Fine cut chewing. bceshca pera aia Sahai do...../ 323 330 300 335 362 512 367 432 456 398 443 421 
Ny etic ngidtnsin disacumgtnkiedonsierds a 3, 763 3, 484 4, 035 3, 806 4,278 4, 331 4,115 4, 521 4, 225 4, 145 4, 195 3, 942 
Scrap chewing. - PLR «Ne 3. 196 3, 591 3, 397 3, 363 3, 507 3, 539 3, 187 3, 985 3, 807 3, 525 4, 009 3, 256 
GEG occisnccwedseacusaeceaen ae 14, £21 15, 165 15, 836 16, 087 16, 949 18, 004 16, 082 17, 460 16, 949 17, 762 21, 950 17, 642 
i tn dnceunae ended cada do-....| 449 3 481 454 458 503 416 489 497 470 536 442 

FUELS AND BYPRODUCTS 
COAL 
Anthracite: | } 

Exports_. ... thous. of long tons-.| 153 104 149 114 121 121 282 363 329 222 221 167 141 

Prices, composite, chestnut: 

Retail. _.dol. per short ton_.| 10. 83 ed icc S20 ae ie) Seek ee 11.41 ae 

Ww holesale_- diel ge asinine ni do....| 9.793 9. 156 9. 501 9. 576 H 584 9. 388 9. 278 9. 333 9. 462 9.5 9. 636 9. 769 9. 77 

Production _. thous. of short tons- "| 4, 699 3,914 5, 622 3, 546 3, 773 3, 746 3, 957 4, 367 4, 408 3, 775 4, 056 4, 234 3, 869 

Stocks, end of month: 

In producers’ storage yards-___-...-_-- do... 994 647 372 128 91 137 506 953 1, 164 1,279 1,112 1, 112 

In selected retail dealers’ yards 

number of days’ supply-. 37 25 23 17 24 37 40 46 56 51 49 57 
Bituminous: | 
| OS See thous. of long tons_. 518 614 512 510 602 1, 231 2, 081 1, 948 1, 849 1, 806 1, 488 1, 091 1, 065 
Industrial consumption, total 
thous. of short tons..| 32,712 | 31,031 | 33,183 | 28,780 | 28,538 | 26,072 | 25,741 | 24,988 | 25,877 27,079 | 26,783 30,333 | "30,961 

Beehive coke ovens. ..........-.----- d 736 489 372 242 211 160 166 240 367 442 43: 577 626 

Byproduct coke ovens 6, 999 6, 668 6, 654 5, 676 5, 830 5, 632 6, 000 6, 184 6, 603 6, 703 6, 624 6, 928 6, 799 

CAI osc. oc ocLeesaecewen 507 425 308 246 337 418 513 542 519 534 543 578 556 

Coal-gas retorts --.. 267 146 155 141 143 205 131 124 123 136 139 139 139 

Electric power utilities. 4, 737 4, 683 4, 902 4,217 4, 029 3, 561 3, 696 3, 839 4,079 4, 341 4,177 4,812 | *4,582 

NE” SS 8, 069 7, 461 8, 436 7, 328 7, 288 6, 721 6, 534 6, 199 6, 391 6, 612 6, 606 7, 349 * 7, 504 

Steel and rolling mills 957 1, 029 1, 106 900 870 725 751 690 715 791 752 870 895 

a SS ee 10, 440 10, 130 11, 250 10, 030 9, 830 8, 650 7, 950 7,170 7, 080 7, 520 7, 510 9, 080 , 77 

Other consumption: 

Vessels (bunker) ___.__-- thous. of long tons_- 89 111 129 110 105 93 128 100 102 112 102 105 107 

. — mine fuel_._.... ..thous. of short tons... 290 256 308 268 241 226 243 231 258 281 276 277 * 286 
rices: 

Retail, composite, 38 cities§ 

dol. per short ton-. GOs cc caia i soevacd SD hii ceeccia aeans SS eee ema a: 8. 54 |. < i 

Wholesale: 

Mine run, COMMING. 5-055 cnc5.s ae 4. 393 4.322 4.320 4.318 4. 296 4 275 4. 265 4. 264 4. 251 4. 256 4.277 4. 403 4. 393 
Prepared sizes, composite .......... GOia.+ 4.618 4. 404 4. 425 4. 457 4.395 4. 297 4. 230 4. 231 4. 276 4.314 4.354 4. 602 4. 619 
Productiont.-.._- ‘thous. of short tons..| 40,600 | 38,066 | r 44,976 | +39, 277 r 35, 244 | °32,7 * 34,896 | "32,400 | 735,890 | 39,010 | 38,650 38,700 | 40,012 

Stocks, industrial and retail dealers, end of 

month, total__ _.thous. of short tons__| 50, 958 44, 571 40, 222 39, 077 35, 108 35, 721 39, 203 41, 563 45, 438 48, 111 §1, 122 51, 564 | ° 51,872 
Industrial, Sia inca pe do....| 42,938 | 37,121 | 33,592 | 32,577 , 208 | 30,521 | 32,403 | 34,563 | 37,538 | 39,611 | 42,122 42,464 | 42,922 
Byproduct coke ovens.-_..___...... do....| 10, 184 7, 993 6, 496 5, 875 5, 305 5, 150 5, 956 6, 506 7, 448 , 832 8, 861 9,712 | 10,091 
CE os 5 caccawon sound | ea 436 444 425 444 408 463 486 507 494 551 578 515 476 
COBPORS TONONEE. ..... 2-2... ncocece , 284 264 239 218 200 243 248 284 291 287 285 273 
Electric power utilities............. do....| 11,336 9, 119 9, 069 9, 128 9, 257 9, 514 9,798 | 10,241 | 10,559 11,003} 11,337 11,309 | *11,413 
aaa do... 5, 928 5, 529 4, 992 5, 272 4, 660 4, 526 4, 602 4, 644 5, 240 5, 693 5, 679 5,493 | *5, 748 
Steel and rolling mills.............. do... 780 692 651 650 578 565 533 541 605 661 6 660 691 
Other industrial _. 13, 990 8, 080 | 11,720; 10,990 9,800 | 10,060 | 10,780} 11,840; 12,900; 13,580} 14,690}; 14,490| 14,230 
Retail dealers, total 7 8, 020 7, 450 6, 630 6, 500 4, 900 5, 200 6, 800 7, 000 7, 900 8, 500 9, 9, 1 8, 950 
COKE 
I sok ee od thous. of long tons... 51 37 23 39 46 42 52 77 74 90 79 76 62 
Price, beehive, Connellsville (furnace) y 
Producti dol. per short ton_. 5. 000 5. 000 4.813 4. 550 4. 475 4.475 4.475 | 4.475 4.475 4.475 4.475 4.475 4. 555 
roduction: 

Ne ne piniancas: thous. of short tons-_. 463 329 238 155 135 102 106 151 231 278 272 363 394 

ee a 6 dai ccomaid amecaxetaimarate Cee 4, 890 4, 718 4, 707 4,017 4, 125 3, 984 4, 244 4,375 4,619 4, 682 4, 627 4, 840 4, 750 

END: ES , See 155 116 131 130 139 152 149 121 123 119 131 88 

Stocks, end of month: 

Byproduct plants, total_............... oe 1, 901 2, 561 2, 008 1, 706 1, 638 2, 016 2, 056 1,803 1,915 2, 027 2, 058 2, 029 1, 997 
Me IONS 4 ccnnctcscsceceseits do.... 736 896 842 784 800 931 955 877 846 807 776 740 713 
At merchant plants.................. do....| 1, 165 1, 665 1, 166 922 838 1, 085 1, 101 926 1, 069 1, 219 1, 281 1, 290 1, 284 

SE } SS, SR 666 628 628 624 663 681 697 678 647 617 581 527 
r Revised. 1 December 1 estimate. 1 Revised estimate. 


tData for 1938 revised. See p. 45ofthe August 1940 Survey. 
§Composite price for 37 cities beginning June 1940. The June 1940 price for 38 cities, comparable with earlier data, was $8.15. 
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Monthly statistics through December 1939, to- | 1940 1939 | 1940 
the of the data, Pheelt nthe L D J Feb S 
to sources e may und inthe | Decem- ecem- anu- ebru- ep- ‘ Novem- 
1940 Supplement to the Survey ber ber ary ary | March | April | May | June | July August tember October | her 
FUELS AND BYPRODUCTS—Continued 
PETROLEUM AND PRODUCTS 
Crude petroleum 
a Srene to stills)...thous. of bb]__|__._.____} 105,835 | 106,530 | 101,766 | 110,079 | 106,979 | 111,817 | 108, 237 | 107,902 | 108,756 | 107,756 | 109,394 | 105,364 
alanis cathe hernias are, po ard do 4, 744 2, 651 1, 948 2, 244 2, 866 3, 368 4, 266 3, 658 3, 771 4, 150 4, 059 3, 910 4, 023 
Prive es Okla.) at wells_.__.dol. per bbl . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 . 960 
| FN OR thous. of bbl__|...____- 115,120 | 113,140 | 108,668 | 120,075 | 116,045 | 118, 283 | 111,690 | 113, 244 | 110,523 | 109,337 | 113,418 | 106, 904 
Refinery operations----_._--- pet. of capacity __|..._____. 81 81 81 81 82 83 84 80 81 83 82 82 
Stocks, end of month: 
California: 
Heavy crude and fuel_-_-_--- thous. of bbl__|_- 80,223 | 79,380 | 79,047 | 78,440 | 78,866 | 78,359 | 78,443 | 77,550 | 76,373 | 75,392 
-” "Rae eerse SS ae 35, 478 35, 567 36, 110 35, 943 36, 000 35, 782 35, 368 36, 182 36, 493 35, 460 
East of California, totalf_-........--- @o.... 196, 100 | 196,407 | 200,704 | 207,407 | 214,321 | 218,492 | 218, 998 | 219,796 | 220, 234 | 220, 197 
ain ssh ninnanioensiel = : 40, 033 39, 162 40, 212 40, 871 42,119 45, 183 47,525 | 47,959 47, 950 44, 778 
Tank farms and pipe linest-- .----- a. __.} 156, 067 | 157,245 | 160,492 | 166,536 | 172,202 | 173,309 | 171,473 | 171,837 | 172,284 | 175,419 
Wells completedt.............------ number-.- oa 1, 708 1, 578 1,655 1, 677 1, 853 2, 083 2, 021 1, 860 1, 788 1, 555 
Refined petroleum products: 
Gas and fuel oils: 
Consumption: 
Electric power plants-.----- thous. of bbl__| ____. 1, 755 1, 950 1, 446 1, 261 979 948 1,016 1, 234 1, 503 1, 425 1, 678 1,470 
Railways ae Tee aime para SS soaks 4, 328 4, 502 4, 100 4, 281 4, 164 4, 130 4, 090 4, 166 4, 293 4, 334 4, 847 4, 805 
S| aa do. : 3, 406 3, 497 3, 082 3, 350 2, 930 3, 242 2, 926 3, 009 2, 661 2, 293 2, 724 mages 
Price, a oil tee ae dol. per gal_. . 040 . 039 . 039 . 039 . 039 039 . 039 . 039 . 039 . 040 . 040 . 040 . 040 
Production: 
Residual fuel oilf_-_..----- thous. of bbl__|___ ; 26, 944 28, 082 24, 680 26, 870 25, 372 26, 548 25, 469 25, 248 26, 451 25, 504 27, 944 26, 125 
Gas oil and distillate fuels, total....do_...|....____ 14,433 | 16,548 | 16,262 | 16,346 | 15,260] 14, 541 14,154 | 14,439 | 14,957 14, 735 14, 381 15, 073 
Stocks, end of month: 
Residual fuel oil, east of California 
thous. of bb]__|..._____ 20, 881 18, 764 19, 130 19, 160 18, 475 19, 116 20, 339 21, 909 24,042 | 25,015 26, 539 24, 580 
Mu Gas ae and distillate fuels, total__.-_- ae a ae 26, 374 21, 057 19, 615 18, 541 20, 310 23, 112 26, 412 30, 134 33, 964 37, 166 37, 709 35, 885 
otor fi 
Demand, domestict......---- thous. of bbl__}___ 43,807 | 40,370 | 37,557 | 44,607 | 47,683 | 52,946 | 55,459 | 53,865 | 55,346 | 52,297] 53,807] 49,074 
wha do....| 1,786 2,987] 2,001 1,848 | 2,021 1,730 | 1,766 | 2,177 1,460} 1,686] 1,699] 1,662] +1’ 904 
Prices, gasoline , 
Wholesale, i wagon (N. Y.) ¢ 
dol. per gal. . 123 . 187 . 137 . 137 . 134 . 133 . 128 .127 .130 198 .124 . 122 120 
Wholesale, refining (Okla.)-__--.--- do-.-- . 045 . 050 .047 . 044 . 044 . 046 . 048 . 048 . 048 . 046 . 046 045 045 
Retail, service stations, 50 cities_...do.--- . 122 135 r. 133 132 *, 130 7,128 r,126 , 126 125 .127 . 123 . 120 122 
Production, totalf........-.-- thous. of bbl..|...._____] 52,464 | 50,243 | 47,596 | 51,230 | 50,625 | 62,183 | 51,325 | 51,879 | 52,658 | 52,313 | 52,907] 50,892 
| ARE RES TE a ae Re RRS 281 272 231 237 228 247 263 279 271 263 200 229 
Straight run gasoline}_._-.-....---- Ne Ea 22,017 | 21,709 | 20,409 | 21,774 | 23,082 | 22,526 | 22,422 | 22,420] 22,120 | 22,254] 21,602] 21.053 
Cracked ee bina cosatacacepieoaris a Sea 25,589 | 23,991 | 22,777 | 24,730 | 22,901 | 24,823 | 24,239 | 24,496 | 25,587] 25,090 | 25,968 | 24,716 
Natural eesolines.................. | ae ee 4, 577 4, 271 4,179 4, 489 4,414 4, 587 4, 401 4, 684 4, 680 4, 706 5, 047 4, 841 
Natural gasoline blended f_--__--- a0.... ee 4, 168 3, 285 3, 067 2, 986 2, 783 3, 075 2, 600 2, 744 3, 081 3, 744 4, 156 4, 026 
Retail distribution_----.-..-.-- mil. of gal..|._._____ 1, 850 1, 646 1, 543 1,812 1, 936 2, 133 2, 267 2, 126 2, 319 2, 134 2, 190 1,911 
Stocks, gasoline, end of month: 
Finished gasoline, total....thous. of bb]_.|...____ 77,301 | 84,863 | 92,721 | 96,467 | 96,615 | 93,474 | 86,276 | 82,025 | 77,134 | 75,915 | 73,338] 73,429 
CO SERS _ Re 51,920 | 60,420 | 68,227 | 70,274 | 69,407 | 65,871 | 59,708 | 54,414 | 50,056 | 49,040] 47,162 | 46,695 
~ eS eee eee te ae 4, 421 4, 476 4, 757 5, 393 6, 112 6, 514 7, 000 7, 584 7, 702 7, 038 6, 569 6. 102 
erosene: 
Consumption, domestic__........---- | _ Sees 7, 642 6, 263 6, 273 5,621 5, 297 3, 952 4, 257 4,114 5,173 5, 608 6, 768 
| ST es eee do-- 113 631 356 279 463 375 377 299 213 196 173 120 175 
Price, wholesale, water white, 47°, refinery 
(Pennsylvania) _........._--- do i. pe Tr gal_- . 052 . 048 . 048 . 050 . 050 . 050 . 051 .051 . 050 . 049 .049 . 049 . 050 
“eS thous. of b bbl__-- wee 5, 822 5, 375 5, 945 6, 570 6, 257 6, 641 5, 785 5, 797 5, 629 6, 062 6, 496 6, 431 
t a refinery, end of month_-___.._- _ ee & 7, 576 4, 918 4, 302 4,114 4, 351 5, 309 6, 810 8,191 9,476 | 10,254 11, 000 10, 473 
ubricants: 
tn. Se 1, 825 2, 054 1, 522 1, 883 2, 138 2, 063 2, 146 1, 871 2, 024 2, 150 2, 443 2, 449 
Price, wholesale, moa —— — } 
SR eae per gal__ . 090 . 184 . 208 - 193 . 170 . 161 . 150 . 143 | .118 . 103 . 094 . 090 . 090 
eee thous. of bbl__|__. 3, 478 3, 308 3, 108 3, 335 3, 280 3, 341 3,212 | 3,024 2, 635 2, 682 2, 954 3, 021 
— refinery, end of month-------- Ss Se 7, 142 7, 328 7, 825 8, 084 8, 065 8, 170 8, 161 8, 573 8, 457 8, 596 8, 464 8, 365 
sphalt: 
SRST: SSE short tons__| 18, 504 8, 622 4,619 1, 876 896 417 | 230 | 260 9, 761 21, 028 1,447 | 39,993 377 
REGS Tee eT or do_...|__- ..] 303, 600 | 207,200 | 219,600 | 324,200 | 400,000 | 487,600 | 527,300 | 606,600 | 638,000 | 604,700 | 608,400 | 396, 900 
oe refinery, end of month--_--.-- ee oe _.| 550,000 | 593,000 | 647,000 | 699,000 | 768,000 | 759,000 | 681,000 | 623,000 | 588,000 | 490,000 | 469,000 | 526,000 
ax: 
SS Re thous. -- + 48,440 | 48,440 | 49,560 | 47,320 | 42,560 | 44, 240 | 39,760 | 37,520 | 33,320 | 39,760] 43,120 | 43,960 
Stocks, refinery, end of month_-..--- | Me a 75,648 | 74,575 | 82,631 | 90,373 | 96,910 | 103,289 | 110,346 | 113,978 | 112,359 | 110,028 | 113,827 | 120, 212 
| | 
LEATHER AND PRODUCTS 
HIDES AND SKINS 
Imports, total hides and skins_-_-_-- thous. of Ib_.| 42, 542 33, 197 30, 383 32, 421 23, 855 22, 767 23, 716 28, 521 28, 863 33, 123 28, 111 29, 627 38, 459 
EES d 1, 489 1, 461 1, 348 1, 055 1, 005 623 1, 118 1, 085 2, 108 1, 152 1, 253 1, 999 3, 365 
i RS 26, 925 16, 828 14, 178 16, 221 9, 669 9, 068 7, 756 16, 401 14, 305 20, 685 16, 170 18, 922 22, 004 
i ‘<Gkt TTS - 4, 990 5, 821 6, 094 9,017 6, 836 5, 906 5, 729 5, 576 5, 295 6, 065 3, 661 4, 379 5, 368 
Sheep and lamb skins 5, 357 5,114 5, 153 4,071 3, 997 4, 933 7, 293 3, 919 5, 199 3, 786 5, 458 2, 904 5, 882 
Livestock (federally inspected slaughter 
ee ee aan SBT thous. of a 437 381 416 378 440 480 501 437 457 432 417 507 462 
nen a ans cimsenigaieds = 858 773 827 715 721 774 796 738 822 842 812 968 884 
(EES ATE ES a ea | AES 6, 063 5, 236 5, 356 4, 277 3, 981 3, 610 3, 890 3, 886 3, 219 3, 045 3, 168 4, 483 5, 419 
ae a eR + ee "ee 1, 416 1, 389 1, 598 1, 313 1, 266 1, 355 1, 420 1, 378 1, 448 1, 489 1, 469 1, 734 1, 462 
Prices, wholesale (Chicago): 
Hides, ave steers_dol. per Ib_- . 133 . 144 . 140 .129 . 128 . 127 . 123 105 .114 . 102 .123 . 140 . 146 
Calfskins, packers’, 8 to 15 Ib_.......--- do... - 213 . 222 . 223 .214 . 216 . 212 . 214 . 187 . 188 . 153 . 166 . 203 . 218 
LEATHER 
ee 
NEES SE Ein ae thous. of Ib__ 2, 209 274 259 773 643 354 456 92 37 33 18 15 4,000 
U =A orggmeg ei icaccasidiate nance thous. of sq. ft_- 2, 776 4, 109 3, 685 3, 214 4, 456 3, 842 2, 902 2, 701 2, 031 2, 256 1,971 2, 752 2, 626 
n: 
5 eRe een thous. of skins__|__...__- 955 1,094 954 868 888 991 936 953 996 7844 977 917 
Cattle hides_...............-. thous. of hides_.|..._.__- 1, 858 1,970 1, 892 1, 700 1, 566 1, 590 1, 452 1, 534 1, 739 1,597 1,977 1,944 
I eee thous. of skins_.}__._.-- 3, 167 3, 662 3, 246 3, 226 3, 411 3, 247 3, 074 3, 096 3,026 | *2,823 | 3,089 2, 665 
—" Ss a 2, 950 2, 973 2, 996 3, 045 3, 189 3, 328 2, 852 2, 879 3, 250 3,082 | 3,643 3, 390 


* Revised. 

*New series. Data beginning January 1918 appear in table 46, p. 14 of the November 1940 Survey. as 

tExports of motor fuel revised; for data beginning January 1913, see table 54, p. 16 of the December 1940 Survey. For revised series on wholesale, tank wagon (N. Y.), 
price of gasoline, see table 6, p. 18 of the January 1941 Survey. 

tRevised data for 1939 appear on table 1, p. 17 of the January 1941 Survey. 
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Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 

gether with rye oy notes ey references : D ; Pan, 

to the sources of the data, may be found in the Jecem- ecem- anu- ebru- Novem- 

1940 cuppeement to the Garvey ber ber | ary ary March | April | May | June July | August oni: October to 

LEATHER AND PRODUCTS—Continued 
LEATHER— Continued | 
Prices, wholesale | 
Sole, oak, camel backs (Boston) 
dol. perlb_.} 0.345 0. 355 0. 358 0. 348 0. 345 0. 345 0. 344 0. 340 0. 325 0. 305 0. 300 0. 312 0. 343 
Chrome, calf, B grade, black, wr - osite 
. per sq. ft_-. 478 . 452 - 456 - 455 . 457 . 466 . 469 . 455 . 453 - 442 . 440 . 453 - 466 
— of cattle hides and leather, ond of month: 
re eee a as thous. of equiv. hides-- 12,997 | 13,029 | 12,887 | 12,578 | 12,529 | 12,508 | 12,737 | 12,621 | 12,566 |+*12,740| 13,176 | 13,529 
. process and finished-.............- ai 9, 276 9, 357 ; 8, 911 , 8,812 | 8,891 8, 743 8, 629 8,708 | 8,935 8, 130 
rs Oe ee eee 3, 721 3, 672 3, 684 3, 667 3, 799 3, 696 3, 846 3, 878 3, 937 | * 4,032 4, 241 4, 399 
LEATHER MANUFACTURES 
Gloves and mittens: 

Production (cut), total. .......-- dozen pairs__|(!) 144,489 | 125,954 | 154,325 | 155,402 | 146,445 | 169,671 | 179,972 (1) (1) (‘) (‘) (1) 
Dress and semidress. ...............- . (} 1,484 | 70,321 | 88,956 | 88,333 | 81,355 | 100,717 | 108, 674 (1) (1) (1) (1) (1) 
Wn ls ndesisnvaessecesuhbasanenael 0... (') 63,005 | 55, 65,369 | 67,069 , 68,954 | 71, 298 (4) (4) () () () 

Boots, shoes, and slippers: 

I ns cw ssawancss anton thous. of pairs_- 108 161 196 316 220 177 142 129 105 202 206 168 170 

Prices, wholesale, factory: 

Men’s black calf blucher--_-._dol. a ae 6. 00 6. 00 6. 00 6. 00 6. 00 6. 00 6. 00 6.00 6. 00 6. 00 6.00 6. 00 6.00 
Men’s black calf oxford, corded tip Gates 4, 25 4. 25 4. 25 4. 25 4. 25 4. 25 4. 25 4. 25 4. 25 4. 25 4. 25 4.25 4, 25 
Women’s colored, elk blucher. -_----- * 3. 30 3. 15 3. 21 3. 30 3. 30 3. 30 3. 30 3. 30 3. 30 3. 30 3. 30 3.30 3. 30 

Production, boots, shoes, and slippers: 

cf FSR et - thous. of pairs..| 31,193 | 28,690 | 33,885 | 35,651 | 34,551 | 31,056 | 29,479 | 27,905 33,500 39,315 | 34,992| 36,746; +30, 402 
PO ey eel sea <: ce... 485 323 27 285 311 | 349 343 371 323 359 389 508 t 517 
All fabric (satin, canvas, etc.) _.._-- ae 331 277 414 529 824 915 965 691 302 302 319 311 297 
Part fabric and part leather aE aaa , ee 1, 003 87: 1, 291 4 1, 048 692 424 303 370 519 474 834 842 
High and low cut, leather, total....do_...| 25,058 | 23,694 | 30,298 | 31,324 | 29,538 | 25,556 | 23,801 | 22,668 | 28,113 | 32,837 | 28,208 28, 566 | * 22,409 
Boys’ and youths’ ROE AS pe 1,312 1, 106 1, 169 1,178 1, 067 1,017 1, 161 1, 230 1,391 1, 624 1, 366 1, 533 1, 281 
po EEE , 1, 873 1, 628 1, 838 1, 894 1, 821 1, 703 1, 575 1, 600 1,710 1, 790 1,791 2,132 | * 1,823 
Misses’ and children’s_-....--..-- do....} 3,211 3, 357 3, 903 3, 816 3, 614 2, 825 2, 601 2, 950 3. 357 3, 669 3, 342 3,468 | * 2,881 
ea BS PS on 8, 606 7, 939 8, 985 9, 094 8, 337 1? 7,419 6, 925 8, 018 9, 622 8,679 | 10,112] *8,618 
WOME Bon cnncnccdueensenennen do....| 10,055 9, 14,403 | 15,343 | 14,700 | 12,424 | 11,045 9,963 | 13,638 16, 132 | 13,030} 11,321 | * 7,806 

Slippers and moccasins for housewear 
thous. of pairs..| 4, 071 3, 285 1, 253 1,870 2, 288 2, 880 3, 127 3, 184 4, 005 4, 946 5, 413 6, 283 | * 6,134 
All other Sootwt0?.....26.0.sccceuas | Seep 245 239 355 345 | 542 | 663 819 687 47 353 189 244 203 

LUMBER AND MANUFACTURES 
LUMBER—ALL TYPES 
Exports, total sawmill products_.._-- M bd. ft_.| 61,960 | 84,832 77,513 | 59,734 | 62,458 | 79,880 99,098 | 91,180 | 108,059 | 98,296 | 89,940 2,862 | 73,911 
SS EE LE do__-_- 6, 443 17, 063 18, 278 13, 217 14, 909 19,934 | 26,859 | 14, 89 14,880 | 11,155 12, 271 10, 342 10, 085 
Boards, planks, scantlings, ete_.....__- ee 36, 434 62, 104 49, 416 41, 197 43, 500 52, 469 65, 731 62, 509 81, 099 , 262 69, 356 56, 499 53, 023 
Imports, total sawmill products.__....--- do....| 71,202 | 53,253 | 53,650} 45,373 | 44,088 | 45,357 | 71,006 | 60,725 | 65,714 | 64,704 71,374; 74,975 | 71,548 
National Lumber Mfrs. Assn.: 

Production, total_...._____- nee mil. bd. ft-- 2, 221 2, 002 1, 817 1, 845 2, 051 2, 199 2, 342 2, 262 2, 237 2, 540 2,474 2, 647 2, 333 
NE. 5 ge nncsaedaennncomud do... 346 359 338 339 341 344 298 281 318 359 421 378 
PII in 'ickins 2 cae oases celcaeoa aoe do__- 1, 875 1, 642 1, 480 1, 491 1,712 1, 858 1, 998 1, 963 1, 956 2, 222 2,115 2, 226 1, 955 

Ghintgeee: SOO. .... 5. cacusccdewaaces Ge... 2, 394 1, 848 1, 846 1, 864 2, 099 2, 211 2, 395 2, 224 2, 364 2, 655 2, 737 2, 935 2, 568 
Hardwoods--____-__-- OGLE) ee a... 377 306 329 348 339 338 355 348 359 390 410 4 420 
SEE IE ae.... 2,017 1, 542 1, 516 1, 516 1, 760 1, 874 2, 040 1, 875 2,005 2, 266 2, 327 2, 471 2, 148 

Stocks, gross, end of month, total- --___- dé.... 6, 552 7, 665 7, 610 7, 621 7, 565 7, 553 7, 513 7, 577 7, 483 7, 377 7, 161 6, 902 6, 686 
SEMI OUIE 5. soca cnc cnbasncelwetenae Ges. 1, 487 s 1, 817 1, 823 1, 825 1, 825 1, 812 1, 768 1, 699 1, 634 1, 588 1, 546 1,514 
De icnwewicsdccacdseeeuieenen do... 5, 065 5, 858 5, 793 5, 798 5, 741 5, 728 5, 700 5, 810 5, 784 5, 743 5, 573 5, 356 5,171 

FLOORING 
Maple, beech, and birch: 

oO” Se se. M ee ft. 5, 750 4, 800 5, 800 6, 200 6, 350 6, 350 6, 550 7, 000 9, 350 10, 725 8, 700 9, 900 6, 450 

Orders, unfilled, end of month-_-_--....- do. 10, 100 11, 575 11, 125 11, 250 10, 625 9, 900 9, 360 8, 900 9,375 | 10,800; 11,150 11, 600 11, 150 

PUNE ic cn nuncacocaswnscedasee do___. a 7, 600 7, 000 7, 150 6, 600 6, 350 6, 850 6, 420 6, 450 7, 450 8,175 7, 500 9, 200 7, 100 

SA OS 7, 6, 600 6, 000 6, 050 6, 100 7, 025 6, 950 7, 27 7, 400 8, 750 9, 350 8, 400 9, 600 7, 000 

os end of month.......-....---...do_.-.| 17,500 } 19,125 | 20,125 | 20,700 | 20,035 19,7 19,060 | 18,400 | 17,350 | 16,600 | 16,000/ 15,850 16, 200 

Oak: 

Cees IONE... «0 wndcne pean ae do....| 25,942 25, 692 44, 622 42, 338 39, 658 34, 438 45, 935 33, 357 49, 587 65, 836 51, 344 47, 571 31, 588 

Orders, unfilled, end of month---..-..- do....| 46,695 42, 285 56, 980 66, 205 68, 068 61, 242 61, 461 52, 512 59, 380 72, 557 73, 818 68, 76 55, 519 

ce ORES CLS do___ 44, 254 36, 046 35, 252 33, 435 35, 266 41, 190 43, 865 38, 015 41, 658 46, 148 46, 916 51, 938 48, 413 

a ee ret ee ee do_...| 36, 664 30, 599 29, 850 33, 312 37, 696 41, 264 45, 716 43, 127 44,412 52, 655 50, 083 52, 624 44, 642 

Stocks, end of month___.-.-.---------.do_---| 62,788 | 77,066] 81,295 | 81,012] 78,471 79,397 | 75,139 | 70,027 | 65,317 | 57,879 | 52,712] 51,426] 55,197 

SOFTWOODS 
Douglas Fir: 

Exports, total sawmill products_._._.M bd. ft- 14, 285 38, 971 34, 959 25, 704 31, 103 33, 243 45, 288 29, 078 38, 014 37, 625 26, 888 32, 170 30, 752 
I eT ae e do... 4,157 12, 619 14, 556 8, 424 11, 849 13, 603 21, 375 10, 180 10, 771 9, 595 9, 385 , 130 § 

nana planks, scantlings, etc....-..do.._.| 10,128 ] 26, 352 , 403 | 17,280} 19,254 | 19,640} 23,913 | 18,898 | 27,243 | 28,030) 17,503 | 23,040 | 22,362 
rices, wholesale: 

No. 1, common boards... .dol per M bd. ft 24.990 | 21.071 20.482 | 20.090} 20.090 | 19.698 | 19.600; 19.600 | 19.600} 20.825 | 23.030 | 23.030 | 23.765 
Flooring, 1 x 4, ‘“*B” and better. V. G. 
dol. per M bd. ft 44. 100 42. 140 40. 964 39. 690 39. 200 38. 220 37. 485 36. 260 36. 260 37. 975 42. 140 42. 140 43. 120 
3outhern Pine: 

Exports, total sawmill products _..M oo {t 11, 293 19, 063 15, 144 14, 747 12, 838 18,348 | 25,928 27, 689 15,990 | 22,224 10, 964 11, 581 
Sawed timber___- nah 1, 868 4, 017 3, 489 4, 518 2, 697 5, 838 4, 866 4, 341 3, 597 948 2, 368 989 1, 215 
Boards, planks, scantlings, be. 2 _ 9, 425 15, 046 11, 655 10, 229 10, 141 12,510 | 21,062 | 23,868 | 24,092 15,042 19, 856 9, 975 , 366 

Orders, new t._. ee SS eS 640 495 §25 516 587 | 677 688 623 799 948 905 949 763 

Orders, unfilled, end of ‘month Reclccumcataea! do_. 498 334 | 357 | 331 348 324 350 440 570 603 550 

Price, wholesale, flooring_.dol. per M. bd. ft_.| 50.868 41. 87. 41.500 | 41.798 | 41.873 | 41.662 | 41.783 | 40.865 | 41.536 | 43.045 | 46.010) 48.676 50.585 

«i. mil. bd. ft... 718 626 527| 558| 636| 651 675 602 625 720 739 827 734 

CEE SERRE 18 do.. 692 532 497 | 493 613 | 660 712 597 7 818 72 952 813 

weeks ened OF MOR... . cose. neces do... 1, 503 1, 919 1,949 | 2,014 / 2,037 | 2,028 1, 991 1, 996 1,912 1,814 1, 681 1, 556 1,477 
estern Pine: 

Orders, new. _.. a Se 329 325 300| 354} 400 457 421 495 653 629 546 441 

Orders, unfilled, end of month .__....._do 380 262 279 282 285 287 304 300 326 442 532 486 433 

Price, wholesale, Ponderosa pine, 1x8, No. . | | a 
common (f. o. b. mills) ...dol. per M bd. f 33. 58 28. 99 28. 77 28. 86 29. 30 29.09 | 29.02 28. 49 28. 01 28. 17 29. 71 31.73 33. 04 

RAS Bate mil. be. 9 344 291 215 212 279 | 389 | 522 541 570 618 549 544 414 

NE RNR ESS os oe... 446 321 309 297 351 | 397 441 425 469 537 539 592 494 

Stocks, end of month._--...-.--------- do ...! 1,812 1, 923 1, 829 1, 744 1,672! 1,664 1, 745 1, 861 1, 962 2,043 | 2,051 1, 997 1,917 
* Revised. ' Discontinued by compiling agency. 


tData for 1939 revised on the basis of Census figures. 


Revisions not shown on p. 47 of the January 1941 Survey will appear in a subsequent issue. 
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Monthly pe pon through December 1939, to- | 1940 | 1939 1940 

Sascnaeedltee dem, may bo = D D J Feb cialigs: Viasat | ee F ser [N 

to the sources . may und in the ecem- ecem- anu- peas ru- . a : .» |Novem- 

1940 Supplement to the S y ber ber ary | March 4 April | May i hes June July tes August c Sans October | her 

LUMBER AND MANUFACTURES—Continued 
SOFT WOODS— Continued 
West Coast Woods: 

| | mil. bd. ft 552 463 656 522 546 556 667 531 811 726 655 788 574 

Orders, unfilled, end of month.._-_--.- do-_. 693 452 507 513 520 517 425 383 510 623 647 681 726 

aaa! do... 586 516 535 529 601 612 596 610 549 655 607 626 1582 

RET REESE CR Se = do... 641 487 521 538 594 606 662 638 593 664 672 653 574 

Stocks, end of month___.............-- as 851 930 953 961 976 981 926 920 900 892 865 860 867 

Redwood, California: 

a SS M bd. ft..| 40, 469 17,749 | 25,331 21, 544 | 29,704 | 31,450} 29, 263 29, 500 27,586 | 35,963 | 32,836 | 47,674 36, 581 

Orders, aed, end of month_........- do__- 51, 877 28, 678 26, 517 26,416 | 32,472 31,371 26, 555 27, 468 25, 901 32, 173 35, 545 42, 855 42, 849 

Productior RS do....| 29,761 | 27,883 | 27,239 | 29,105 » 72 31,207 | 31,310 | 29,293 | 28,477 30,156 | 31,533 | 36,059] 31,468 

a eiinnaweere ah do....| 31,476 | 20,802 | 23,793 | 21,957 | 27,237 31,562 33,391 28, 016 29,365 | 31,290 | 29,024] 38,245 36, 318 

Stocks, a i a do____| 270,158 | 297,976 | 296,026 | 301,176 ‘ 298, 317 | 294, 231 292, 640} 289, 079 283, 907 | 286,622 | 282,098 | 275, 402 

FURNITURE 
All districts: 
Plant operations----.-._--. percent of normal _- 74.0 65.0 60.0 63.0 63.0 62.0 62.0 63.0 60. 0 65. 0 71.0 76.0 77.0 

— Rapids district: 

ers: 
> vee of new orders_- 8.0 8.0 5.0 8.0 6.0 10.0 7.0 4.0 3.0 3.0 4.0 3.0 5.0 
IR aa lal no. of days’ production__ 17 13 23 16 15 15 14 14 23 24 28 29 21 
Daniied: end of month.........-..-- ae 33 26 33 30 25 23 22 25 32 38 43 46 40 
Plant operations pacssinotad percent of normal. . 75.0 67.0 63.0 65.0 58.0 61.0 62.0 62.0 57.0 64.0 69.0 75.0 74.0 
Shipments -----_-- no. of days’ production _- 20 16 16 16 16 14 14 1 15 | 18 21 25 23 

Prices, — 
ae 926 = 100__ 77.9 77.9 77.9 77.9 77.9 77.9 77.9 77.9 77.9 77.9 77.9 77.9 77.9 
Diaite-coom cnc, bw... «2.055 do....| 102.3 102.3 102. 3 102.3 102.3 102. 3 102.3 102.3 102.3 | 102.3 102. 3 102.3 102.3 
Kitchen cabinets................-..-- _— 88. 1 88.1 88. 1 88. 1 88.1 88. 1 88. 1 88. 1 88.1 | 88. 1 88. 1 88. 1 88. 1 
Living-room davenports___........-- mite 87.2 87.2 87.2 87.2 87.2 | 87.2 87.2 87.2 87.2 | 87. 2 7.2 87.2 87.2 

Steel furniture (see Iron and Steel aie 
METALS AND MANUFACTURES 
IRON AND STEEL | 
j | | 
Foreign trade: | 

Exports (domestic), total._....... long tons..| 805, 158 | 600, 437 | 583, 521 | 671,301 | 663,980 | 612,906 | 783,964 | 936,047 |1,034,938 |1,402,07 5 |1,221,052 |1,105,510 | 788, 176 
Nee oaiaiial do....| 69,980 | 206,402 | 187,457 | 234,716 | 206,928 | 221,152 | 312,483 | 318,369 | 327, 129 | 355, 991 | 255, 608 | 258,926 | 74,349 

ie a aaa Sais RRR do.. 4,064 | 14,709] 8,274] 6,740 5,096 | 6,674 7,759 | 5, 505 3,542 | 2, 105 2,508 | 3,966 980 
Scra rap + CRAMER RE RE do....| 48 | 1, 267 442 273 29 482 33 | 1 152 16 56 242 252 

Price, wholesale, iron and steel, composite | | 
dol. perlongton._| 38. 30 37.18 37.09 36. 97 36. 83 36.69 | 37.33 | 37.69 37. 63 37.70 37.92 | 38.07 38. 08 
[ron ore: | 
Lake Superior district: | | | 
Consumption by furnaces | | 
thous. of long tons_- 6, 173 5, 538 5, 289 4, 242 4, 088 3, 935 4,566 | 5,213 5, 524 , 701 5, 672 6, 051 5, 973 
Shipments from upper lake ports-_--- do... 9 0 0 0 0 465 7,245 | 9,487 | 10,383] 10, 480 9,935 | 10,009 5, 341 
Stocks, end of month, total.._....._- do....| 36,073 | 35,440 | 30,189] 25,967] 21,862] 18,106| 19,603] 23.516 28,244 | 32,935 | 37,090] 41,125] 41,712 
NS do....| 31,792 | 30,805 | 25,901 | 22,087; 18,412| 15,155 | 16,717 | 20,428] 24,608| 28,708 | 32,432] 36,280] 36,925 
On Lake Erie docks_...........-.-. do....| 4,281 4, 635 4, 288 3, 880 3, 450 2, 951 2, | 3,088 | 3,636 4, 227 4, 658 4, 846 4, 787 
ESS ee RS aS 174 163 7 167 257 175 | 162 249 194 164 | 265 229 
Manganese ore, imports (manganese content) } | 
thous. of long tons_| 59 54 39 43 42 36 63 51 39 98 49 | 40 61 
Pig Iron and Iron Manufactures | 
Castings, malleable: 

RR re short tons._| 66,665 | 45,978 | 40,438 | 34,901 | 35,730 | 35,200 | 35,563 36,503 | 45,025 | 52,994| 53,079 | 71,129 | 64,612 

le iecwhnnnnnskccncscemensad do....| 60,155 } 53, 53,372 | 42,163 | 39,881 | 40,529 | 37,511 | 34,700 | 38,872 | 48,926 | 49,804 | 62,293 | 57, 717 
NS \ TE EEL 74.2 65. 2 64.2 51.7 48.7 50.1 45.2 42.7 46.7 58.8 61.4 | 75.0 71.2 

a 2 Se short tons..| 60,127 | 53,753 | 52,088 | 43,935 | 42,975 | 41,975 | 40,919 | 33,323 | 34,226 | 43,216 | 45,943 | 61,161 | 56,321 

| 

, ll in blast, end of month: 
Capacityf........... .---Short tons per day..| 142, 480 | 136,702 | 123,990 | 106,040 | 104,675 | 106,395 | 119,905 | 131,360 | 131,760 | 137,500 | 140,620 | 144,290 | 148,000 
EES TT AA aac 202 191 177 157 152 157 172 182 187 190 193 196 201 

Prices, wholesale: 

Basic (valley furnace)....dol. perlong ton..| 22. 90 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 22. 50 
el iii bu anon ade ao....| Mis 23. 15 . 15 23. 15 23. 15 23. 15 23.15 23. 15 23.15 23. 15 23. 15 93.15 23. 15 
Pouniry. No. 2, northern (Pitts.)....do..--| 25. 29 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 24. 89 

SS TTS thous. of short tons-_- 4,415 4, 221 4, 032 3, 311 3, 270 3, 137 3, 514 3, 819 4, 054 4, 238 4,177 4, 446 4, 403 

Boilers and adiators, cast-iron: 

Boilers, round | 
Production................-.-- thous. 2 Ib..| 1,934 1, 418 1, 456 1, 648 1, 602 2, 292 2, 754 1, 697 1, 449 1, 848 2,371 | 3,598 2, 416 
ee iatiinapenamsegaaiwicd do....| 1,884 1, 740 2,117 1, 207 1,079 1,177 1, 334 1, 613 1, 698 2, 732 3,851 | 5,145 2, 451 
Stocks, end of month................ do....| 11,021 12,002 | 11,487 11,935 12,454 13, 565 14, 923 15, 009 13,477 | 13,873 12,513 | 10,750 10, 622 

Boilers, square: 
faa UR Actin eens Sineoaiinearesaiee do....| 18,964] 14,816 | 16,525 | 20,616 | 18,790 17,900 | 20,922 | 18,698 17,352 | 26,185 | 26,340 32,701 | 23,788 

BPs Sctarcsenenind do....| 18,547 | 16,227 | 15,443 11,214 9,253 | 10,933 | 12,024 | 14,776 | 22,916 | 31,100 | 40,342 | 43,767 | 26,059 
pSioeks. © end Se ee do....| 80, 564 77,878 | 79,128 | 88,593 | 98,121 | 105,043 | 114,032 | 117,975 | 112,369 | 107, 267 93,029 | 82,205 | 80,064 
| 
ge Pe 
incl. heating elements, cabinets, 
and grilles. thous. sq. ft. heating surface. (1) 701 566 390 505 431 691 | 768 (1) (a) (1) | (1) (4) 
Ordinary type: 
SES Ee aa do... 6,245] 4,474 | 4,735 530 | 5,701 5,670 | 6,579 | 5,607| 4,817| 7,147| 6,415| 8,454] 8,042 
EES aR aS aa ot do....| 6,537 5, 166 4,173 3, 135 3, 195 3,626 | 4,539 4,670 | 6,486 8, 193 9,436 | 11,769 8, 952 
Stocks, end of month............... do....| 21,831 }] 21,653 | 21,767 | 24,222 | 26,829) 28,896 | 30,971 | 31,913 | 30,108 | 29,168 | 26,087 | 22,805 | 22,103 
Boilers, range, ee: | 
Orders, new, net.......... number of boilers..| 70,989 } 72,380 | 69,407 | 55,026 | 55,339 51,062 | 72,725 75,427] 85,139 64,831 | 73,821 | 106,716 | 75,369 
wn, waatiied. end of month... -.....- do....| 38,795] 44,213 | 36,086 | 24,532 | 19,161 | 18,507 | 23,048 | 31,158 | 38,194] 27,315 | 32,119 | 42,094 35,220 

ya a ale a er do....| 72,245] 81,252 | 79,565 | 66,039 | 59,319 | 51,012 68,816 | 70,452 77,879 | 76,467 68,522 | 97,266 | 80,371 

NSE LR SER IRIE do....| 67,414 ] 77,166 | 77,534 | 66, 60,710 | 51,716 | 68,184 | 67,317 | 78,103 | 75,710 | 69017] 96,741 | 82,243 

Btorks. RRR RE ce do....| 41,447 *° 34,763 | 36,794 36,253 | 34,862 34,158 | 34,790 37,925' 37,701 38,458 | 37,963 | 38,488 | 36, 616 


1Temporarily discontinued by reporting source. 


tRevised series. Data on pig iron have been converted from a long to a short tonnage basis; data for production beginning 1913 are shown in table 38, p. 14 of the October 


1940 issue. 
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Monthly statistics through December 1939, to- | 1940 1939 1940 
gether with es notes one ae - = _ 
the sources of the data, may be found inthe | Decem- ecem- anu- ebru- P Se sn, 
{940 Supplement to the Survey ber ber ary ary | Masch | Ages | ep | vane | tay | August | tember | October 2 
METALS AND MANUFACTURES—Continued 
IRON AND STEEL—Continued 
Steel, Crude and Semimanufactured 
Castings, steel: 
Orders, new, total__.-......._.-.- 64,143 | 43,121 40, 913 36,612 | 41,353 50.346 | 59, 661 67, 035 71, 734 83, 545 | 112,327 94, 929 
Percent of capacity 54.8 36. & 35. 0 35.3 43.0 51. 57.3 61.3 71.4 96.0 81.1 
Railway specialties. .._.. 28,262 | 8,302] 10,472 | 7,182] 8,849] 12,967] 20,764 | 20,770| 26,873 | 28,018| 49,349| 27,718 
Production, total......... 79, 732 | 80,146 | 67,454 | 58,404] 52,078 | 50,034 | 50,651 | 57,763 , 355 , 122 938 | 81,192 
be. or cee, hE Ea Sn aaee 68. 1 68. 5 57.6 49.9 44.5 42.8 42.5 49.4 56.7 54.8 71.7 69.4 
bengenoe specialties. ............ short tons__|__-..--- 33, 146 34, 019 28, 506 22, 847 17, 017 15, 137 14, 483 17, 993 21, 292 21,152 | 31,811 32, 066 
Ingots, steel: 
Produstiont- -----------thous. of short tons__} 6, 301 5, 822 5, 655 4, 409 4, 265 3, 975 4, 841 5, 533 5, 595 6, 033 5, 895 6, 462 6, 283 
PORNO OF CODNOEY .. . <5 0 cen siintieece<c 99 91 82 69 64 60 71 r 87 85 r 88 r 93 94 95 
Bars, steel, cold-finished, carbon, shipments 
short tons..j........ 61, 591 57, 232 | 46,277 45, 405 44,621} 43, 654 44, 474 GL GGRt 908 b.. sek ae 
Prices, wholesale: 
Composite, finished steel ._......- dol. per Ib_- . 0265 . 0265 . 0265 . 0265 - 0265 . 0262 . 0265 0265 . 0265 . 0265 . 0265 . 0265 . 0265 
Steel billets, rerolling (Pittsburgh) 
dol. per long ton. 34. 00 34. 00 34. 00 34 00 34. 00 34. 00 34. 00 34. 00 34. 00 34. 00 34. 00 34. 00 34. 00 
Structural steel (Pittsburgh). -._- dol. per Ib- . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 . 0210 
Steel scrap (Chicago) -_----- dol. per gross ton_. 20. 60 16. 56 16. 38 15. 75 15. 69 15. 33 16. 88 18.19 17.35 18. 03 19, 22 19. 75 20. 06 
U. S. Stee) Corporation: 
Shipments of rolled and finished steel prod- 
Sb canwchersseoens thous. of short tons. 1, 545 1, 444 1, 146 1, 009 932 908 1, 084 1, 210 1, 297 1, 456 1, 393 1, 572 1, 425 
Steel, Manufactured Products 
Barrels and drums, steel, heavy types: 
Orders, unfilled, end of month --__thousands_. 486 768 450 335 243 235 292 377 350 436 7 431 402 
ee hao cont namatagiinbabacae G6... 1, 452 1, 469 1, 138 803 852 951 930 1, 098 1, 081 958 1, 305 1, 520 1, 457 
Pereens OF OOMOIEY.. ... .... .nncn x ccccccccsen- 77.8 82.9 65. 4 46. 2 49.0 54.7 53. 5 63. 1 62. 2 55.1 75.1 87.4 78.9 
RIE o cnstakdbiecnavnesccns thousands_.- 1, 442 1, 457 1, 158 809 854 949 916 1, 102 1,075 964 1, 298 1, 534 1, 455 
Stacks, ond of month. .._.............. ee 52 61 42 36 34 37 51 47 53 47 54 40 42 
Boilers, steel, new orders: 
TE SE ES eee thous. of sq. ft_- 1, 563 554 534 558 761 878 1, 066 1, 761 1, 680 1, 275 3, 726 1, 708 1, 722 
SE Bea number-. 835 477 489 411 526 630 809 1, 007 1, 214 1, 098 1, 557 1, 221 1, 026 
Furniture, steel: 
Office furniture: 3 
NS ee thous. of dol_- 4, 357 2, 095 2, 367 2. 200 2, 097 2, 219 2.119 2, 236 2, 373 2, 240 2, 601 3, 323 3, 336 
Orders, unfilled, en: uf month ___... do__. 2, 983 1, 247 1, 350 1, 286 958 1, 169 1, 186 1, 262 1, 385 1, 286 1, 495 1,728 2, 181 
Sega ptnde dee 4b an cokes ees 3, 583 2, 160 2, 264 2, 264 2, 424 2, 008 2, 102 2, 160 2, 249 2, 339 2, 392 3, 090 < 
Shelving: 
I a do_... 844 540 504 48] 475 494 594 547 602 541 639 797 718 
Orders, unfilled, end of month---__-_- do__- 658 494 443 444 368 363 447 472 497 493 498 599 652 
EE Se Soe eee do_.. 790 534 556 47 552 499 510 522 577 545 634 696 665 
Plate, fabricated steel, new orders: 
» a a re <neguwemeaedd short tons__ (3) 23, 627 33, 84 25, 824 35, 435 36, 213 40, 408 48, 639 (3) (3) (3) (3) (3) 
er SNOT ONS CATES nn ne cons ntwcnnnnen do_-. (°) 6, 665 9, 781 5, 254 12,282 | 6,643 15,590 | 10,100 (8) (?) (3) @) (3) 
Plumbing and heating equipment (8 items), i 
wholesale price ; Rane Bate dollars._| 237.31 236. 40 236. 26 234. 38 236. 57 236. 86 236. 7: 236. 75 236. 75 237. 28 237. 14 237. 27 237. 31 
Porcelain enameled products, shipments 2 | 
thous. of dol 3, 472 2. 632 2, 731 2, 746 2, 776 2, 947 2, 895 2, 538 2, 803 3, 247 3, 352 3, 958 3, 296 
Spring washers, shipmentse—.___._.___._.do 248 221 241 173 188 | 170 173 158 174 195 196 229 233 
Steel products, production for sale:t 
a Dobos aos thous. of shoit tons_- 4, O10 5t 2 OO Ee .-| 19,886 | 2,814 3, 287 3, 550 3, 964 4,415 4, 213 4, 670 4, 480 
Piesomans bers..............<...-:. do__.- 34 Be | ee Eee 1959 | 236 266 326 367 455 423 475 444 
pe A era a dt Ra +. , See: Pe 1 846 | 256 295 325 357 347 371 401 377 
(a ais gation teenie tae emaainted Hae do__.. 443 f 11 048 j_........ : 1870 | 245 281 317 359 385 368 430 430 
IS Pare! — Se 131 i ER OE 1 §27 | 165 146 131 128 130 93 7 114 
ON OS EEA ey LE A ot! | ee eRe 1 2, 324 | 580 716 749 812 915 919 1,069 1,047 
zee | ee ee ee 95. 1 i Ee, 171.8 | 54.3 65.9 71.2 73.9 82.3 86. 3 96. 8 97.4 
rip: 
Cold rolled......-.. thous. of short tons... 4. LS | re . eee 1177 | 52 45 56 60 72 70 86 83 
OS SE Raa a 139 4 | SERRE LR 1 309 77 99 104 104 110 121 147 138 
Structural shapes, heavy----- anwae do_._. 331 | RO, Gass 1 537 174 210 234 286 331 311 362 374 
~~ —eaeeteeeaaa= , 203 Sk ee AAS 1 699 235 248 244 239 244 193 189 200 
Wire and wire products____.._____.- do__. ot ea. 5 See 1793 236 274 300 328 353 339 382 350 
Track work, shipments_._.._......- short tons. 7,151 6, 7 6, 762 6, 898 8, 446 7, 654 7, 276 6, 075 6, 063 6, 480 5, 496 5, 505 5, 733 
NONFERROUS METALS AND 
PRODUCTS 
Metals 
Aluminum: 
Imports, bauxite. .............-...long tons..| 97,668 | 58,826 | 50,456 | 54,651 | 53,024 | 33,449] 43,110] 44,923 45,117] 56,789 | 46,850/| 53,357 | 50,158 
Price, wholesale, scrap, castings (N. Y.) 
dol. per Ib... . 0970 . 0950 . 0948 . 0925 0913 . 0863 0865 . 0860 . 0902 . 0838 . 0855 . 0894 . 0904 
Bearing metal (white-base antifriction): 
Consumption and shipments, total 
thous. of Ib..| 2, 296 2, 034 2, 322 1, 749 1, 955 1, 664 1, 923 1, 966 2, 238 2, 348 2, 118 2, 691 2, 373 
Consumed in own plants.__-_-___-_-- do__.- 614 634 67 429 514 475 363 505 620 876 560 643 622 
0 RT Re I ile a 1, 682 1, 400 1, 650 1, 321 1,442; 1,188 1, 561 1, 460 1,619 1,472 1, 558 2, 048 1, 751 
opper: 
Soe. refined and manufactures 
short tons. 13, 395 62, 505 63, 775 40, 745 39, 273 25, 494 35, 422 36, 236 38, 512 62, 393 15, 658 38, 829 17, 903 
MN CON... 5 so icec ccc dadesces. do....| 25,945 | 20,545 | 31,558 | 30,538 | 22,554 30,550 | 28,532 | 23,041 | 22,635] 35,159} 40,710 | 43,044} 32,790 
For smelting, refining and export-_....do__- 12, 648 27, 672 29, 869 28,698 | 22, 485 28, 134 27, 953 14, 335 17, 969 26, 446 27, 498 24, 610 20, 507 
Product of Cuba and Philippine Islands 
short tons. 2,014 1, 395 1 688 1, 026 | 66; 2,101 10 1, 197 481 214 25 1,415 799 
RUINED... sssime cxcacobacumaumeat aeenlinndol: Gan 478 1 814 | 2 | 314 569 7, 509 4, 185 8, 499 13, 187 17,019 11, 484 
Price, wholesale, electrolytic (N. Y.) } } 
dol. per Ib. . 1180 .1228 | .1195 | .1118 | 1116 1109 . 1108 .1113 1056 . 1071 . 1130 . 1183 1180 
Production: | 
Mine or smelter (incl. custom intake) 
short tons__| 84,937 ]? 408.775 89, 598 76, 145 85, 796 84, 366 | 82,682 79, 845 79, 327 79, 967 78, 238 86, 911 84, 507 
I, no. aeadndwawaneda ee do....| 97,035 P 379,841 | 80, 501 82,761 | 86,295 | 80, 964 86, 029 86, 077 90, 995 80, 851 82, 843 83, 07 96, 283 
Deliveries, refined, total...............- do_...| 112,681 2 536,899 | 104,545 | 72,809; 71,893 | 71,639 76,485 | 65,155 | 74,758 | 97,719 | 96,485 | 103,771 | 102,483 
RE SIE do....| 112,671 ? 457,315 | 91,428 | 63,215 | 64.376 | 68, 665 69, 467 61, 716 71, 226 | 96,383 96,485 | 103,771 | 102, 483 
TS NRE RS inne 10 } 2 79, 584 13,117 | 9,594 7,517 | 2,974 7,018 3, 439 3, 532 Sd ee RRS ee 
Stocks, refined, end of month. _.__._._- do....| 142,772 | 159,485 | 135,441 | 145,393 | 159,795 | 169,120 | 178,664 | 199,586 | 215,823 | 198,955 | 185, 313 164, 618 | 158, 418 
Revised. 1 Quarterly data; monthly reports initiated April 1940. 2 Total for August-December. 


’ Temporarily suspended by reporting source. 


§Monthly data beginning 1929, corresponding to the monthly averages on p. 132 of the 1940 Supplement, appear on p. 18 of the April 1940 Survey. 


e Data are for 6 manufacturers beginning January 1940. ’ 
tRevised series. Steel ingot production and steel products, production for sale, have been converted from a long to a short tonnage basis; data beginning 1913 for steel ingot 


Production are shown in table 26, p 17, of the May 1940 Survey; data beginning 1933 for steel products appear in table 45, p. 14, of the November 1940 issue. 
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METALS AND MANUFACTURES—Continued 





NONFERROUS METALS AND | | | | | | | 
PROD | 


UCTS—Continued | 
. Metals—Continued 
Imports, total, except manufactures (lead con- 
tent) ...-----.------------------ short tons../ 19,205} 4,164 | 4,496 | 2,958 4,787 | 2,866 | 7,404/ 4,723 16,581 | 10,230| 10,739] 27,739] 19,084 
Receipts, Sadaliteabel Qumsstioute..do.... 38,847 | 38,835 | 37,649 | 35.937 | 37,949 | 37,963 | 40,196 | 36,957] 36,988 | 37,759| 35,916 | 38,641 | 36,400 
Shipments, Joplin district enna enna ene do....| 4,079} 4,234] 3,710/ 3,110) 3,892} 3,705| 4,474] 3,538| 4,393| 2878] 3,688| 4,485| 3 44g 


Price, wholesale, pig, desilverized (N. Y.) 
dol. per Ib_-. . 0550 . 0550 . 0547 . 0508 . 0519 . 0571 . 0502 . 0500 . 0500 . 0485 . 0493 . 0531 . 0573 i 
Production from domestic ore - Short | tons../ 47,208 | 42,547 | 47,149 | 40,564 | 44,783 | 31,192 | 37,918 | 34,041 | 35,343 | 36,851 | 41,528 | 39,228] 45,089 | 





Shipments (reported) - .-....--..-.--- do....| 56,755 | 44,881 | 39,875 | 39,176 | 46,353 | 46,496 | 46,919 | 49,904 | 52,560] 51,643 | 53,456 | 62,496] 57.510 
8 end of month...-_..........-- do..../ 40,926 | 58,777 | 68,539 | 72,658 | 74,692 | 63,610 | 62,955 | 55,343 | 47,360} 43,321 | 41,292| 35,386] 35,791 
Consumption of primary tin in manufac- : 
Nc ibis nanrincnnivetpnicnssomeel long tons._|____- 6,940 | 6,680 5,610 5, 540 5, 960 6, 360 6,420 | 6,370 6, 650 5,800 | 6,230] 6,229 
Deliveries. PEAR BE er do...-| 9,358} 11,366} 9,780] 6,600] 9,244 7, 855 7, 905 9,225] 7,325 | 12,470] 11,410] 11,820] 12,505 i 
Imports, bars, blocks, etc. .-.........--- do 14,504 | 12, 518 8, 851 6,499 | 10, 334 7, 886 7,982 | 11,611 9,185 | 12,926] 14,604 | 10,116] 10,237 | 
Price, whelesale, Streits W. Y.)_.dol. per Ib--| 5011 . 5064 . 4672 | . 4594 . 4709 . 4682 .5148 | ©. 5454 . 5159 . 5118 .5082 | .5149] .5056 i 
Visible supply, world, end of mo--long ~e.. 44,678 | 38,280 | 35,573 | 33,148 | 32,339 | 32,149 | 30,562 31,869 | 38,736] 38,040 | 39,450 | 40,631 | 40,046 
- United States (excluding afloat)... do....| 9,179 3, 302 1, 749 2, 078 2, 635 2, 964 3, 677 5,300 | 6,567 6, 583 9,438 | 6,623] 4.362 
ne: 
Ore, Joplin district:¢ 
a a a ae short tons._| 40,975 [ 28,163 | 35,611 | 28,026 | 29,393 | 31,424 | 41,183 | 33,530 | 44,323 | 35,116 | 34,250 | 43,269 29, 538 
Stocks, end of month-.-.._...-...--.- do-.- 3,900 | 13,548 | 4,097 3, 551 4,798 5, 454 5, 851 9, 201 7, 098 8,842 | 10,452} 11,553] 17,045 
Price, wholesale, prime, western (St. L.) 
dol. perIb_-| .0725 . 0598 . 0564 . 0553 0575 . 0575 . 0580 . 0624 . 0625 . 0639 .0692 | .0725] .0725 


Production, slab, at primary smelters 
short tons__| 59, 883 57, 941 52, 399 | ° 53, 387 | * 56, 184 | + 53,055 | + 51,457 | 48, 213 | 52,098 | + 51,010 | r 52, 869 56, 372 | 56, 459 


Retorts in operation, end of mo_...-number__| 55,288 } 48,159 | 47,287 | 47,188 | 49,744 | 49,805 | 48,989 46,577] 47,545 | 50,715 | 53,164 53,979 55, 288 





Shipments, total............------ short tons..| 65,385 | 53,468 | 54,862] 51,050 49,909 | 46,803 | 57,224 | 53,935 | 57,606 | 64,065 | r 67, 650 | 65, 713 | r 62, 205 
Stocks, refinery, end of mo._-.....-..- do....| 12,884] 65,995 | 63,532 | ° 65, 869 | + 72, 144 | + 78, 396 | * 72, 629 | r 66, 907 | * 61,399 | r 48, 344 |r 33, 563 |r 24, 222 | r 18° 386 
Miscellaneous Products 
Brass and bronze (ingots and billets): 
., ee short tons..| 10, 567 5, 521 5, 851 5, 799 6, 134 6, 735 7, 056 7, 181 6, 898 8, 076 8,706 | 10,093} 10, 232 
Orders, unfilled, end of month----.---- do....} 29,452 | 11,436 | 8,214] 17,500] 14,018 | 14,034] 21,475 | 22,287] 21,695] 17,823] 31,365 | 34,221] 32.017 
Plumbing fixtures, brass, shipments 
thous. of pieces._|  (?) 1,514] 1,668] 1,735] 1,799] 1,582] 1,647] 1,697 (2) (2) (2) (2) (2) 





| 
Radiators, convection type, sales: 
Heating elements only, without cabinets or | 











grilles____. thous. of sq. ft. heating surface _- (3) 75 45 30 43 67 103 112 (8) (3) (3) (3) (3) 
Including heating elements, cabinets, and 
grilles.....thous. of sq. ft. heating surface..|__(°) 591 450 392 297 520 487 531 (3) (3) Q) | @) (3) 
Sheets, brass, wholesale price, mill__dol. per ]b-_- . 193 . 193 .191 . 183 . 183 . 183 . 183 . 185 . 186 . 183 . 187 | . 192 . 192 
Wire cloth ate bronze, and alloy): 
SS eS -thous. of sq. ft_- 433 343 391 363 350 382 541 606 469 521 435 | 570 456 
Orders, unfilled, end of month-_-....-.-- do... 978 1, 593 1, 343 1, 216 1,073 1, 005 1,041 1, 124 1,099 1, 033 1,039 1, 094 1, 066 
| Sane epe aes eore--cewe---- do.__ 518 567 637 476 489 445 496 516 489 536 423 | 516 482 
Stocks, end of month_..-.._..-.---...-- do-_..- 763 616 585 627 621 695 716 693 709 694 751 793 804 
MACHINERY AND APPARATUS 
Air-conditioning (circulating, cooling, heating, | 
and purifying) equipment, new orders:ft | | 
Air-conditioning systems and equipment | 
for summer and year-round use | 
thous. of dol- -| cca bad 1, 594 1, 263 1,411 1, 545 2, 425 GF pe een! Lev Cees eevee ae i Seen ee 
Blowers and fans.....................-- do.---|.-....---] 3,979 |--..-----|--------- 3, 261 |..... aE enaeR | RR eae e ) eae weer: 
ERS ees -|--------- i ERR Meee & ef OS Bee _ } See aay ee ERR: i 
Warm-air furnaces, winter i cchdiibtedes 
systems, and equipment...-..thous. of dol._|_..__.---] 10,312 |.....-.._]..-..-__- ene, “ere | Sen Se eae | tl oe acs see 
Electric overhead cranes: 
EEE eee do-.- -| 4,172 414 400 250 534 467 520 761 499 957 798 1, 657 1, 497 
Orders, unfilled, end of month_---..-.-- 7 = 8, 563 2, 368 2,172 1, 743 1, 683 1, 640 1, 769 2, 196 2, 430 2, 744 3, 271 4, 109 5, 087 
Shipments SC pacseahitennae axes 7 825 435 596 679 594 515 391 334 264 643 282 629 615 
Exports, machinery. (See Foreign trade. * 
Foundry equipment:t 
New orders, total_............-- 1937-39= 100. - | 257.8 124.5 149.0 135.7 183. 2 145. 2 129. 1 164.9 194.4 165. 4 161.2 264. 0 254. 2 
New equipment boteebee eae esooserces 00 ..<- 276. of (SRS I , , Pee Pere 127. 5 174. 2 209.8 167.2 162.0 284.8 278.8 : 
ea a See |. RR EI ROT COREA URNS 133.9} 138.3] 147.8] 160.0] 1586] 2018| 1887 | 
Fuel equipment: i 
Oil burners: ; 
COE SS number..} 17,016 | 12,566 | 13,108 | 11,239 | 12,883 | 15,889] 18,154] 19,672] 23,008] 32,772] 41,895] 41,029] 22,705 
Orders, unfilled, end of month.---- —_- begs 8, 043 2, 905 3, 050 2, 767 2, 880 4,375 4, 700 5, 985 6,974 8, 202 8, 607 9, 056 7, 562 | 
ES ----| 16,535 | 13,300 | 12,963 | 11,522 | 12,770 | 14,394] 17,829] 18,387] 22,019] 31,544] 41,490 | 40,580] 24,199 ' 
Stocks, end of month. .-............-- ----| 16,860 | 16,764 | 17,144] 15,67 16,755 | 16,656 | 19,239 | 19,367 | 23,400] 22,870] 19,617 | 18,060] 18,415 
Pulverizers, orders, new 4 44 6 ll 20 25 33 36 25 47 38 54 30 52 





Mechanical stokers, sales: 


i. Se vei 6, 103 4, 762 3, 996 3, 654 4, 342 6, 490 8, 254 9, 769 16, 565 23,117 | 30,951 | * 25,153 | * 10, 596 
Classes 4 and 5: 
ESE ae ee nae 254 207 128 149 111 125 161 217 275 352 386 407 249 
EE a eee 51, 671 39, 038 25, 515 28, 591 30, 177 29, 677 42,332 | 38,408 | 58,426 58, 411 80,837 | 80, 264 | * 45, 486 
Machine tool activity® Lie percent of capacity _- 96.8 93.3 93.3 92.9 93.4 93.4 92.5 92.3 88.3 93.3 94.9 96.8 95.4 
Pumpsand water systems, domestic, shipments: : 


Pitcher, other hand, and windmill pumps 
units__| 20,806 29, 441 | * 40,421 38,540 | 37,977 33, 236 | 35,245 | 41,419 | 38,476 38, 409 33, 637 | 32, 634 30, 134 
06 









































Power pumps, horizontal azo Diatpdanegearal = 969 976 1, 396 662 1, 214 829 804 928 853 247 905 874 9 
Water systems, incl. pumps____.....__- do 11, 511 13, 389 | * 17, 594 14, 718 16, 060 20, 971 22, 099 20, 415 19, 113 21, 503 18, 657 18, 688 | * 15, 477 
_ Ps, measuring and queuing, shipments: | 
asoline: 
eee Letiitiwntthneinmbakeoe units___- (2) 612 776 1,070 1, 685 2, 201 2, 330 1, 574 (?) (4) (2) (2) @) 
OS i a a a ae _ Se (?) 8, 693 5, 775 6, 304 7,613 | 11,578 | 12,577 | 11,072 (?) (2) (?) (2) (2) 
yor aoa and other: 
ee ats Pt eibindeteebobwane ee (?) 14, 417 9,659 | 10,578 14, 466 18,579 | 20,081 17, 968 (2) (2) (2) (2) (?) 
| ES G0..0. (?) 1, 349 3, 244 3, 106 3, 462 2, 591 2, 676 2, 454 (?) (?) (?) (2) (2) 
{Data for January, May, July, and October, 1940, are for 5 weeks; other months, 4 weeks. * Revised. 
3 Discontinued by reporting source. 3 Reports temporarily suspended. 


*New series. For data on machine tool activity beginning January 1939, see last paragraph of footnote 6 to p. 139 of the 1940 Supplement. 

tRevised series. Data on air-conditioning equipment compiled on a revised basis beginning January 1939. For description of series and earlier data, see p. 50 of the 
September 1940 Survey. Index of total foundry equipment new orders beginning January 1940 is based on average sales to metal-working industries during 1937-39; earlier 
“ae => based on the old new orders index (1922-24 base) converted to the new base by dividing by 1.328; index for new equipment a repairs available only beginning 
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Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 
gether with — notes og a “ ; 
the sources of the data, may be found in the ecem- ecem- | Febru- : Septem-} Octo- |Novem- 
1940 Supplement to the Survey | ber ber | January | ary March | April | May June July | August ee = a= 
METALS AND MANUFACTURES—Continued 
| | 
MACHINERY AND APPARATUS—Con. | 
Pumps, steam, power, centrifugal, and rotary: 
Ovawe, New....----.---.=-...- thous. of dol_- 1,049 1,011 1, 147 1, 457 1,178 1, 809 1, 963 2, 437 2, 556 2, 878 2, 952 3, 025 
Water-softening apparatus: 
Shipments, domestic-_-------.---- units_- (!) 1, 201 1, 154 1, 159 1, 556 1, 364 1, 623 1, 237 () () () () (1) 
ELECTRICAL EQUIPMENT 
Battery shipments (automotive replacement 
only): 
Unadjusted 1934-36 = 100 99 180 101 55 67 73 91 130 186 207 208 198 
Adjusted - _.do 87 227 159 90 123 132 133 135 139 133 123 142 
Electrical products: : 
Industrial materials, sales billed ___ 1936=100 121.9 124.8 110.4 113.7 112.8 112.7 107.6 113.8 126.5 123.9 147.7 148. 2 
Motors and generators, new orders do... .- 161.7 97.3 97.9 115.9 107.1 117.2 160. 155. 0 146. 6 161.3 | °254.3 223. 9 
Transmission and distribution equipment, 
epee 1936= 100 123.6] 121.3] 1328]| 133.8] 127.7} 1260] 181.9] 170.2] 1596] 119.6] 230.7| 210.8 
Furnaces, electric, industrial, sales: _ 
Unit...-.-----------------------.-kilowatts__| 31,866] 9,587 | 2,084] 5,634] 7,802] 4,697] 4,905/ 5,381] 5,241 | 5,137] 18,847 | 16,965] 12,228 
0 eee thous. of dol__| 1, 766 480 167 324 557 314 407 476 421 372 1, 049 1, 341 1, 043 
Electrical goods, new orders (quarterly) 
; thous. of dol. .| 514, 816:5 984 208 |... .......1.........| 20,84 L...-..-..1...-....- ) Of ee eee 41, GS 1... ae 
Ironers, household, shipments... ___-.._units 23, 191 11,854 | 10,373 | 10,183 | 12,048 | 11,984] 10,590 8,571 | 11,464 | 13,848 | 21,007 | 23,282] 18,925 
Laminated products, shipments -_thous. of dol _- 2, 023 1, 306 1, 257 1,173 1, 306 1, 320 1, 308 1, 325 1,313 1, 408 1, 454 1,718 1, 812 
Motors (1-200 hp.): 
Billings (shipments), AO... ween - 3, 103 2, 733 2, 686 2, 693 2, 857 3, 126 3, 000 3, 083 3, 280 3, 207 3, 703 3, 524 
Billings (shipments), D.C____-._--.-....do___- 797 582 775 860 815 830 866 914 915 1, 1, 212 1, 297 
New orders, A. C_-.----- —~ — 3, 472 2, 417 2, 679 2, 958 3, 013 3, 039 3, 186 3, 345 3, 536 3, 693 4, 731 4, 628 
New orders, D. C_. sinc as os 1, 867 813 622 803 692 946 1, 763 1, 437 1, 240 1, 371 2, 674 2, 209 
Power cable, paper insulated, shipments: 
| eee ...----.-thous. of ft... 998 655 554 561 564 628 728 758 757 1, 253 1, 154 891 586 
Value ae ...thous. of dol-_- 1, 167 731 721 641 720 813 902 836 998 1, 463 1, 163 1,110 739 
Ranges, billed sales* : _.-number_-| 24, 626 13,429 | 36,395 | 32,998 | 39,643 43,308 | 42,983 | 33,403 | 29,62 29,128 | 32,167 | 34,714] 25,248 
Refrigerators, household, sales____........do_..-|*115, 214 | 92,479 | 234, 662 | 280,980 | 298, 238 | 339, 693 | 385, 688 | 328,950 | 248, 538 | 206,418 | 112,309 | 88,187 | * 79,815 
Vacuum cleaners, shipments: 
Floor__--- ec Gucuns scence ....-do....| 125,037 | 118,730 | 92,806 | 116,049 | 147,120 | 139,768 | 143,836 | 120,200 | 74,565 | 87,820 | 108, 564 | 114,699 | 112, 297 
Hand-type..-..........---- ...--d0_...| 36,274 | 36,471 | 27,362 | 28,324 31,009 | 30,441 | 30,060 | 24,037 20,045 | 23,047 | 30,359 | 38,270 39,376 
Vulcanized fiber: 
Consumption of fiber paper__thous. of Ib___- 2, 981 2, 492 2, 808 2, 358 2,368 | 2,556 2, 205 1, 999 2, 449 2, 443 2, 373 2, 582 2, 742 
Shipments - --_--- thous. of dol_- 805 654 660 589 539 537 554 458 556 681 599 714 716 
Washers, household, shipments _- units._| 92,474 77, 270 | 119,228 | 142,318 | 149,730 | 135,179 | 118,987 | 112,134 | 116,422 | 147,878 | 149,002 | 168,527 | 100, 787 
PAPER AND PRINTING 
WOOD PULP 
Consumption and shipments:@ § | 
= all — .----------------Short tons__| 719, 200 Jr 669, 400 |r 690, 800 |r 645, 100 | 664, 200 ir 700, 000 |r 752, 900 |r 733, 100 |* 729, 200 |7 734, 600 |r 673, 500 |r 743, 500 ee 
emical: 
Sulphate, total _.do 321, 100 | 301, 700 |7 302,000 | 271,800 | 278, 600 |r 290,700 | 318,800 | 317,300 | 310,600 |r 318, 300 |r 301, 600 | 339, 300 | 328, 300 
Unbleached _-- do__._| 271,300 } 260, 600 |r 261,700 | 234, 200 | 238,800 | 248,900 | 275,100 | 267, 200 , 200 | 269,900 | 252,400 | 285,300 | 277, 900 
Sulphite, total ..d0___-| 212, 200 | 198, 900 |r 199, 300 | 197,000 | 203, 200 | 220, 300 , 800 | 218, 300 300 , 200 | 203,700 | 206,300 | 211,700 
Bleached - gacka _do____| 126, 700 | 124, 300 |r 125, 700 | 126,200 | 125,600 | 142,400 | 143,000 | 137,600 | 140,700 | 134,800 | 123,500 | 125,300 | 126, 500 
Soda —_ do_. 44,700 | © 46, 300 | * 44, 600 | r 38, 600 | * 40,900 | * 41,800 | * 50, 500 | * 47,900 | * 45, 100 | * 42, 200 | * 36,900 | * 42,600 | * 37,900 
Groundwood - east do____| 141, 200 ] 128,300 | 144,900 |r 137,700 | 141,500 | 147,200 | 154,800 | 149,600 | 147,200 | 153,900 | 131,300 | 155,300 | 145, 300 
Exports, total, all grades*- Sind .do___.| 36,627 18, 537 15, 713 27, 333 30, 694 37, 417 57, 923 40, 864 64,702 | 60,379 | 32,256 | 39,359 28, 693 
es a ee do___.| 70,686 } 235,419 | 262,171 | 158, 827 73,915 | 109, 986 81, 345 93, 358 86, 426 640 | 65,554 | 68,112 70, 549 
Chemical: 
Sulphate, total*_.___- : ES do 14, 438 89,859 | 101, 363 47,197 21, 030 30, 856 11, 815 17, 817 11, 385 17, 920 11, 253 10, 869 12, 521 
Unbleached*__-_-_-- dahicdiciags SOEs 8, 414 78, 493 79, 358 38, 750 13, 408 24, 889 6, 669 13, 058 5, 546 12, 036 7, 062 6, 515 7, 872 
Saipnie, total? .............. do_. 44, 520 | 113,814 | 140,279 | 96,109 | 44,172 | 65,035 | 50,045 | 53,349 | 54,882 55,318 | 40,188 | 43,509 | 46,423 
Bleached*- i do-_- 23, 603 46, 204 48, 887 33, 610 22, 836 34, 068 26, 822 30, 294 27, 662 31, 376 21, 247 25, 112 27, 399 
Unbleached* ‘ do 20, 917 67, 610 91, 392 62, 499 21, 336 30, 967 23, 223 23, 055 27, 220 23, 942 18, 941 18, 397 19, 024 
, a se Bucas's do_. 11, 030 30, 465 19, 199 14, 723 7, 964 13, 403 18, 446 21, 138 19, 218 9, 557 13, 187 12, 903 10, 745 
-roduction: 
— all gots = a studieabe icmsattalce do 727, 400 #670, 400 |* 706, 300 |r 649, 200 | 677, 300 |r 706, 100 |* 762, 700 |" 733, 000 |" 703, 600 |* 736, 800 | 668, 500 |" 755, 100 | 735, 900 
Chemical: 
Bune, towel... 2. .2-0..5.2.45. do_. 324, 000 J 297, 182 | 300,375 | 273,137 | 277,575 | 290,946 | 319,980 | 312,782 | 309,000 | 329,400 | 309,000 | 341,900 | 326, 400 
EE EEA PE es do 275, 000 | 258, 560 | 258,000 | 233,655 | 238,075 | 249,800 | 275, 685 , 885 | 263, 500 | 280,000 | 260,000 | 288, 200 | 275, 400 
Sunes, toca)... .......-2..-..... ae 206, 000 | 198, 575 | 209,460 | 195,482 | 210,780 | 207,656 | 224,485 | 218,970 | 212,859 | 227,671 | 202,000 | 220,200 | 212, 600 
Rah bot onccunwesnausmbues do 121,000 | 124,353 | 133,353 | 124,548 | 133,590 | 132,417 | 141,097 | 138, 269 | 131,459 | 139,671 | 122,500 | 133,200 | 122, 600 
I Wirt ruins win pene do 45, 400 Ir 46, 300 | * 45,900 | * 39,800 | * 40,900 | 41,700 | * 48, 100 | * 48, 400 | * 45, 700 | r 42,71 r 37, 100 | * 44,000 | * 38,900 
Ne. . . on eugemahionanine do- 152,000 J 134,125 | 150,460 | 140,870 | 148,000 | 165,855 | 170,128 | 152, 841 36, 000 | 137,000 | 120,400 | 149,000 | 158, 000 
Stocks, end of month:$ 
Total, all grades do 176, 700 fr 124, 100 |r 139, 600 | * 143 700 |” 156, 800 |r 162, 900 |r 172, 700 |r 172, 600 |r 147,000 |r 149, 200 |r 144, 200 |r 155, 800 |r 168, 500 
Chemical: 
Sulphate, total do 34, 900 18, 900 17, 200 18, 500 17, 500 17, 700 18, 900 14, 400 12, 800 23, 900 31, 300 33, 900 32, 000 
Unbleached do 31, 000 14, 800 11, 000 10, 400 9, 700 10, 600 11, 200 9, 900 9, 200 19, 300 26, 900 29, 800 27, 300 
Sulphite, total do 77, 900 77, 600 87, 200 85, 600 93, 200 80, 500 76, 200 76, 900 63, 500 71, 000 69, 300 83, 200 $4, 100 
Bleached do 42, 900 47, 600 54, 800 53, 100 61, 100 51, 100 49, 200 49, 900 40, 700 45, 600 44, 600 52, 500 48, 600 
Soda. . . do 8, 900 r 4,000 r 5, 300 r 6, 500 r 6, 500 r 6,400 r 4,000 r 4, 500 r 5,100 r 5,600 r 5, 800 * 7, 200 r 8, 200 
Groundwood do 55, 000 24, 300 29, 900 33, 100 39, 600 58, 300 73, 600 76, 800 65, 600 48, 700 37, 800 31, 500 44, 200 
Price, sulphite, unbleached___-.dol. per 100 Ib 3. 46 2. 51 2. 83 2. 85 2. 85 2. 96 3.18 3. 34 3. 46 3. 46 . 46 3. 46 3. 46 
PAPER 
Total paper, incl. newsprint and paperboard.f | 
Production. 2 short tons__| 899, 798 | 971,482 | 974, 568 | 895,059 | 897, 889 937, 032 {1,039,708} 980,385) 958,374) 979,631) 867, 691/r1,001,690 |r 949, 326 
Paper, excl. newsprint and paperboard: 
Orders, new - é short tons_.| 411, 422 } 416, 102 | 395, 874 | 369,670 | 398, 896 | 489,923 | 514,683 | 471,457 | 398,861 | 390,325 |r379, 447 | 432, 683 |r 423, 575 
Production__- ..do ; | 411, 332 | 464, 540 | 459,547 | 413,634 | 405,824 | 433, 189 | 479, 257 | 454, 898 | 446, 234 |r 440, 264 | 387,255 |* 440, 329 |r 420, 714 
BIO, connec ancodgueiagecoes do | 409, 229 I 463, 241 | 439,603 | 393,352 | 397,553 | 421,506 | 484,801 | 472,531 | 448, 043 |r 428, 306 '* 386, 431 | 430, 228 Ir 415, 967 
* Revised. ¢ Estimated. 1 Discontinued by reporting source. 


@ Domestic pulp used in producing mills and shipments to market. 


*New series. 


Data beginning 1913 for wood pulp are shown on p. 13 of the October 1940 issue. 


For data beginning 1931 on unit sales of electric ranges, see table 52, p. 18 


of the November 1940 issue; the note with regard to the coverage of the industry has been revised as follows: The Association believes the coverage for 1936-40 was between 


90 and 95 percent. 
_  tRevised series. 
issue. 


No data are available for coverage prior to 1936. : : ri 
For revised data on “total paper’ and “paper, excluding newsprint and paperboard” beginning 1934, see table 43, pp. 12 and 13 of the November 1940 


§For certain revisions in 1939 data see note marked with a ‘‘§” on p. 51 of the December 1940 Survey. 


287880—41——7 


Other 1939 revisions will be shown in a subsequent issue. 
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Monthly statistics through December 1939, to- | 1940 | 1939 1940 
fo the ede, eng be feund inthe | Decem-[D J Feb Se Nowe 
to sources » may un e ecem- | Decem- anu- ebru- ; | p- s Novem- 
1940 Supplement to the Survey ber ber ary ary | March | April | May | June | July | August | tember | October | to 
. Met St a: SE eS Sn iS SNe eet: 
PAPER AND PRINTING—Continued 
PAPER—Continued 
Book paper: o 
Coated paper: 
SS ee short tons_.| 16, 968 14, 532 14, 998 15, 105 14, 594 19, 231 21, 195 20, 359 15, 321 14, 896 13, 520 18, 334 15, 990 
Orders, unfilled, end of month... ___. =e 6, 174 4, 154 3, 757 4, 084 3, 975 6, 624 7, 807 8, 618 5, 561 4, 852 4, 845 5, 108 5, 264 
elle ia gg a do....| 17,726 20, 938 16, 227 14, 925 14, 101 17, 560 20, 928 19, 717 19, 487 17, 333 13, 672 18, 163 16, 045 
Percent of standard A 65. 9 80.9 56. 4 55. 5 55.3 64.6 72.1 74.0 69.7 59. 7 57.5 62.5 58.0 
SST Sa a short tons..| 15,967] 20, 898 16, 136 15, 667 15, 479 16, 693 20, 107 20, 695 19, 615 17, 038 13, 570 19, 431 16, 424 
Stocks, end of month.....__....____- do._..| 15,326 16, 151 16, 665 15, 966 13, 949 15, 076 16, 110 15, 089 14, 927 15, 331 15, 024 14, 158 13, 633 
Uncoated paper: k 
eI SSESe ye do... 98, 679 | 102,430 | 91,400 | 85, 546 98, 783 | 106,471 | 123,379 | 119, 300 90, 251 94, 183 89,059 | 101,660 | 97, 667 
Orders, unfilled, end of month. -____- do_...| 48,845 | 61,368 | 47,479 | 41,760] 41,804 48 031 61,758 | 66,165 | 54,432 | 46,206 | 43,337 | 41,334] 45,775 
Price, wholesale, ““B” grade, English fin- ei 
ish, white, f. 0. b. mill...dol. per 100 Ib_- 6. 30 5. 89 5.95 5.95 5. 95 5. 95 5. 95 5.95 6. 23 6. 30 6. 30 6. 30 6. 30 
_ |S ae short tons__| 6, 229 } 110,731 | 109, 936 100,090 | 98, 186 | 101, 422 | 115, 351 109,905 | 106,715 | 106,091 89, 512 | 106, 482 99, 298 
Percent of standard capacity......._______ 78.8 91.9 84.4 83. 1 79. 6 82.8 88. 5 91.7 84.1 78. 8 77.8 80.9 77.3 
ie eee ititiasteainatrs short tons 96, 378 | 110,950 | 103,999 | 95,403 | 99, 065 100, 687 | 109,723 | 114,727 | 106,572 | 103,839 | 91, 937 103,493 | 95,074 
, Stocks, = <a do....| 66,574 51, 783 55, 249 59, 876 58, 483 58, 375 62, 972 59, 511 60, 424 63, 505 59, 686 63, 152 68, 555 
Fine paper: 
Ee ee do....; 40,309 | 35,057 | 38,245] 35,977 38,150 | 48,209 | 52,921] 49,831 36,180 | 34,687 | 7 35,130 | 41, 643 | r 42, 98 
Orders, unfilled, end of month _| 17,751 22, 011 16,292 | 15,620 | 15,697} 20,611 | 26,224] 30,335 24,388 | 18,817 17, 893 16, 534 | + 18, 696 
li Sie tease do....| 42,004 44, 856 45, 429 39, 959 39, 756 42, 260 46, 065 43, 489 42, 899 43, 418 37, 399 | * 44,751 | + 42, 997 
Sa Tae -do....| 41,444 | 42,757 | 43,308 | 37,807] 39,095] 41,455] 47, 504 45,770 | 43,086 | 41,412 |» 36,373 | © 43, 433 | r 42, 375 
Stocks, end of month 67,178 61, 110 67, 765 64, 988 64, 730 64, 913 63, 797 61, 901 60, 750 62, 294 63, 160 | * 64, 093 64, 936 
Wrapping paper:t 2 29 
ee do....| 156,576 J 150, 064 | 147, 507 | 131,901 | 140,035 | 205, 323 197, 542 | 163,646 | 152,619 | 144,649 | 133,381 | 165,209 | 158, 156 
Orders, unfilled, end of month...______ do....| 84,749] 93,52g | 77,850 | 65,994 | 62,586 | 111,026 | 120,953 | 115,997 102,149 | 81,622 | 73,354 | 76,590] 77,967 
0 te li ae camila do__..| 154,819 | 165, 575 | 173, 923 149, 600 | 148, 805 | 159,001 | 178, 472 164,077 | 168, 567 | 166,125 | 140, 464 | 162, 492 157, 204 
ea aaa ae aieiat do_...| 149, 794 | 168, 365 | 163, 769 142,975 | 145,044 | 155, 651 188, 088 | 168,415 ; 167,708 | 164,852 | 141,373 159, 429 | 156, 992 
Stocks, end of month............ do_...| 86,875 78, 219 86, 656 90, 903 91, 935 92, 309 83, 505 79, 929 80, 961 81,774 80, 398 81, 508 | * 81, 870 
Newsprint: 
Canada: 
SS do_...| 263,450 | 255, 259 | 225, 752 187, 990 | 205,655 | 263, 884 | 301, 209 320, 655 | 318,841 | 301,654 | 301, 293 | 275, 822 276, 586 
SNE do_...} 252, 897 } 240, 656 | 251,032 | 231, 823 251, 279 | 268, 947 | 323, 563 | 315,343 | 332,689 | 316,607 282, 322 | 309, 957 | 282, 344 
Shipments from mills........________ do....| 276, 457 | 264, 620 | 244, 273 | 211, 322 | 235, 304 | 267, 134 | 334, 441 338, 446 | 337, 508 | 332, 234 | 284, 133 | 287,943 | 286, 739 
oe =) mills, end of month___.__..do____| 152,371 | 169, 502 | 176, 261 | 196, 762 212, 737 | 214, 550 | 203, 672 | 180,569 | 175,750 | 160,123 | 158,312 | 180; 326 175, 931 
n S: 
Consumption by publishers___.._____ do....| 256, 036 | 254, 781 | 218, 488 | 216,095 | 251, 269 | 244,181 | 257, 565 241,639 | 206,913 | 213,105 | 238,176 | 261,028 | 251, 457 
a AR SS eae anal pees do... .| 217, 323 | 230, 094 | 198, 760 | 181, 344 | 176, 887 | 224, 401 | 262,983 | 254’ 920 261,727 | 258,055 | 239,679 | 229, 561 | 257, 020 
Price, rolis (N. Y.)_.__.. dol. per short ton__ 50. 00 50.00 | - 50.00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 50. 00 
a ea short tons..| 80,837 | 77,836 | 84,126] 81,455 | 85, 143 86,277 | 90,207 | 84,762 | 82,579 | 86,633 | 77,888] 88 199 85, 338 


Shipments from mills_.._...-._._____ do....| 84,037 | 78,283 | 80,959 | 79,972 | 86,930 | 85, 412 88,912 | 85,194 | 86,229 81,714 77,470 | 88,774 | 87,331 


13, 455 | 12,952 | 16,119 | 17,602 | 15,815 | 16,680 17,975 | 17,543 13,803 | 18,812| 19,230] 18 648 16, 655 
308, 880 | 284, 283 | 285, 776 | 278, 306 | 246, 228 | 238,670 | 247, 206 | 257,567 | 318,609 | 361,179 | 364,207 | 339,211 | 327’ 913 
47, 592 | 43,948 | 42,760 | 38,061 | 38,727] 42,329] 43,312] 47/435 | 44,679 | 46,245} 45,919 | 42° 039 39, 188 








































































































onsumption, waste paper........_____ do_.__| 275,353 | 283, 228 | 280,033 | 265,066 | 279, 402 291, 285 | 338, 241 | 324,448 | 299,781 | 317,909 | 283, 660 333, 739 | 322, 991 
a i a i naam do... .} 393,026 J 393, 123 | 398, 125 | 367,897 | 392,794 | 480, 250 | 517, 221 437, 874 | 398,191 | 414, 966 | 399, 133 | 486,181 | 426, 614 
Orders, unfilled, end of month.....____ do._..| 115, 143 f 173, 212 | 140, 260 | 115, 266 | 110,039 | 166, 830 204, 249 | 195,037 | 160,541 | 131,890 | 131,242 | 140, 027 | 128, 299 
cn , do_...| 407, 629 | 429, 106 | 430, 895 | 399,970 | 406,922 | 417, 566 | 470. 244 | 440,725 | 429,561 | 452° 604 402, 548 | 473,169 | 443, 274 

Percent of eapacity....................._. 70. 7 72.6 72.1 . 8 69. 1 70.9 77.1 77.8 70. 3 73.9 71,2 77.8 75.7 
Waste paper stocks, at mills..____ short tons..| 269,755 | 247, 393 | 237,490 | 241, 242 | 241, 674 225, 577 | 235, 706 | 240,039 | 251,823 | 245,378 | 245, 685 249, 860 | 260, 320 

PAPER PRODUCTS 
Coated abrasive paper and cloth: 
Shipments_______ hae reams..) 9%), 670 | 74,389 | 90,003 | 86,712} 95,362] 91,707] 95,478 | 84,253] 82,324] 98,135 101,125 | 111, 106 | 101, 925 
Paperboard shipping boxes: 

hipments, total___....________ mil. of sq. ft__ 2, 552 2, 615 2, 403 2, 524 2, 618 a ie oP eee 

ca a aay “286 2, 370 2, 444 2, 266 2, 380 2, 467 | areal eae scene 

s.r do_._- 183 171 137 144 151 |) ee certs a OES 

PRINTING 
Book publication, total_________ no. of editions__| 1, 122 952 681 1,023 1,379 953 746 949 717 921 722 988 1, 027 
i (a aman oo... 889 819 569 805 1, 126 807 655 | 812 608 745 651 822 916 
"| alas ’ ae 233 133 112 218 | 253 146 91 | 137 109 | 176 71 166 11] 
Continuous form stationery, new orders | 
thous. of sets._) 183, 392 ] 134, 664 | 140,463 | 129,162 | 128,245 | 137,820 | 142, 70 163,493 | 139,161 | 137,202 | 162,347 | 170,828 | 157, 474 
Operations (productive activity) _ ___1923=100_.| 86 84 86 | 80 78 | 80 | 75 | 79 a ae Be a 
Sales books, new orders_______ thous. of books__| 17,481 | 15, 596 | 18, 361 | 15,910 | 17,399 | 17,387 | 18,537 | 17,999 | 18,203 | 18,740 | 16,940 | 18, 559 | 17, 405 


' | | 





RUBBER AND PRODUCTS 


































































































| | | a 
CRUDE AND SCRAP RUBBER | 
Crude rubber: | 
Consumption, total__........_____ long tons._| 56,539 | 49,636 | 54,978 | 49,832 50,192 | 50,103 | 51,619 | 46,506 | 47,011 | 50,234] 50,206| 56,477 | 54, 652 
For tires and tubes (quarterly) _____do ___ 2 8 St SE eee i | a eee a 108, 156 103, 744 ; } : 
Imports, total, including latext....____ do....| 97,984] 71,631 | 72,496 43,088 59, 257 | 70,700 | 51,431 | 53,889] 69, 474 73,028 | 78,972] 74, 696 72, 901 
Price, smoked sheets (N. Y.)_____ dol. per Ib__ . 208 . 200 . 196 . 188 - 185 . 192 . 212 | . 222 -211 . 196 193 . 203 | . 216 
Shipments, world§....__... long tons__ 88, 349 | 108, 883 | 113,863 | 112, 221 88, 329 | 123,047 |r 110,348 | 127,215 |r 120,719 ir 133, 715 |7 126, 228 99, 649 
Stocks, world, end of month._.....____ ae 379, 000 | 434,000 | 430,000 | 444,000 | 465,000 | 471, 000 501,000 | 548,000 | 584,000 | 630, 000 ‘ 
Afloat, ee RRR do.___| 152,000 | 175,000 | 193,000 | 211,000 | 188,000 | 210, 000 5, 000 | 250, 000 | 255,000 | 265,000 | 265,000 | 250, 000 
For United States............______ do_.._| 145,950 ] 91,095 | 90,285 | 112, 257 | 113,619 | 102) 557 109, 364 | 119,138 | 139,629 | 141,286 | 137,033 | 166,837 | 158. 095 
London and Liverpool._...._________ ee 31,000 | 20,000} 16,000} 18,000] 22,000] 21,000 19,500 | 26,500} 36,000] 50,000 
. 9 “i 06.44. 70, 214 | 96,478 | 86,223 | 72,054 | 92,805 | 78,485 78,029 / 80.600 | 80 375 73, 799 
_ “<cStt a aaaReEeR do___.| 318, 486 | 125,800 | 142,387 | 134,352 142, 462 | 162,494 | 161,485 | 168,245 | 190,608 | 213,002 241,358 | 259,140 | 276,943 
Reclaimed rubber: 
Consumption See ee ee eee do....| 17,109] 14,317 | 16,070{| 15,370 15,931 | 16,208 | 15,719 | 15,844] 14,208! 14,179 14,589 | 16,528] 16,042 
SRR AR RR do....| 19,297 | 18,009 | 19,297 | 17,9921 17,234 16,568 | 17,552 | 16, 631 | 14, 342 17, 213 16, 428 19, 358 17, 689 
Stocks, end of month............___.___ do....) 34,701 } 25,250} 27,418] 28,602] 28 488 27,558 | 28,397 | 28,327] 28,058 | 29,832] 30,287 32,118 | 33, 143 
Scrap rubber consumption... eee eee | ce Beiens et | 39,844 |... |---| 35,735 | 


* Revised. 

{Revised series. For revised data for fine and wrapping papers beginning 1934, see table 43, pp. 12 and 13, of the November 1940 Survey. 

tFor monthly data beginning 1913 corresponding to the monthly averages on p. 148 of the 1940 Supplement, see table 28, p.18, of the May 1940 Survey. 

In recent months the number of companies reporting has fluctuated to such an extent that tonnage figures are not comparable from month to month. 

§Beginning with the January 1941 Survey, data for world shipments of crude rubber are from the Statistical Bulletin of the International Rubher Regulations Committee; 
earlier data from this source have been in close agreement with data compiled by the Bureau of Foreign and Domestic Commerce, shown in previous issues of the Survey. 
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gether with omens, notes ane aesone  vacioan ae om eas oe —on : ~ 
e sources of the data, may be found in the ecem- ecem- anu- ebru- ep- Novem- 
oS Supplement to the Survey | ber ber | ary | ary | March | April | May | June | July | August tember October her 
RUBBER AND PRODUCTS—Continued 
ee a a 
TIRES AND TUBES | 
| 
Pneumatic casings: 
0. eee thousands..| 4, 999 4,469 | 4,954 4, 888 5, 007 5. 106 5, 415 5, 148 4, 675 4, 703 4, 495 5, 082 4, 838 
RIN, POURS. 55-0 ane seneascansas do....| 4,972] 4,727; 4,270; 4,112] 4,346; 5,010} 5,720] 6,927] 4,284] 4,245] 4,572] 5,561 5, 137 
Original equipment ----..--...------- do....| 2,626] 2,613/ 1,805| 1,974] 2,050| 2,005| 1,909| 1,925 858 705 | 1,465| 2,322] 2.438 
Replacement equipment ----...--..-- do....| 2,227 1,979 | 2, 360 2, 037 2, 203 2, 827 3, 626 4, 905 3, 316 3, 425 3, 001 3, 081 2, 569 
SN acertatanswdenshcenavere ae 118 135 105 101 93 | 87 96 96 110 115 106 158 130 
Stocks, end of month.....-....--.-.-.-- do...-| 9,179 8, 665 9,348 | 10,124 10,747 10,881 | 19,576 8, 881 9, 299 9, 732 9, 890 9, 448 9, 118 
tubes: 
. ee do....| 4,665] 3,784 | 4,287| 4,21| 4,400| 4,6:8| 4,730] 4,359] 4,028] 4,327| 4,115] 4,557] 4,111 
eS SE Ee eee ae 4, 646 4, 394 3, 827 3, 810 4,114 4, 543 4, 739 5, 721 3, 797 3, 615 3, 991 4, 878 , 692 
es a ee ee | 87 92 76 71 60 57 78 74 89 96 84 124 106 
Stocks, end of month_...-..---.-.-.-.--- a 7,014 7, 036 7, 634 7, 897 8, 183 8, 258 8, 243 6, 841 7, 094 7, 802 7, 950 7, 647 7, 055 
Raw material consumed: 
Crude rubber. (See Crude rubber.) 
Fabrics (quarterly) _.....-------- thous. of Ib_- CY, | een ee ee j? || ee eee TOME Tse Be eS reseee ee S 
RUBBER AND CANVAS FOOTWEAR 
Production, total......-.------- thous. of pairs..| 5,369} 5,376 | 5,044] 5,062| 4,869| 5,128] 5,075 | 4,528] 3,323| 4,583] 4,046] 5,105] 5,146 
OES ae see aes do....| 6,118 4, 185 6, 389 4, 761 4, 532 3, 902 3, 862 3, 737 4, 567 5, 808 6, 200 5, 971 6, 633 
Stocks, total, end of month_-.......-.-.-- do...-| 11,129 | 16,388 | 15,018 | 15,319 | 15,656 | 16,851 | 18,095 | 18,886 | 17,641 | 16,386 | 14,232] 13,365] 11,878 
STONE, CLAY, AND GLASS PRODUCTS 
| | | | | | 
PORTLAND CEMENT | | | | | 
SE ROE thous. of bbl _- 11, 147 9, 488 6, 205 5, 041 7,918 10, 043 12, 633 12, 490 12, 290 12, 712 13,105 | 13,935 | * 12,725 
Peecent of Chpacity............0---.-nc05 bios 50.9 42.9 28. 6 24.8 36.3 | 47.5 | 58.0 58.9 56.0 57.8 61.8 | 63.7 r 60.1 
ee thous. of bbl__| 8, 192 6, 785 3, 893 4, 907 7,716 | 10,829 | 13,206 | 13,228 13,442 14,018 | 14,741 15, 776 | * 10,372 
Stocks, finished, end of month._....-....do__.-| 23,305 | 23,453 | 25,759 | 25,894 | 26,118 | 25,348 | 24,758 | 24,010 | 2,2855| 21,549 | 19,921 | © 18, 008 | - 20,350 
Stocks, clinker, end of month_........-.- re 4, 905 5, 165 5, 617 6, 304 6,487 | 6,606 6, 071 5, 907 5, 559 5, 158 4, 829 4,470 | 74,562 
CLAY PRODUCTS 
Bathroom accessories: 
Production....-.-.....------ thous. of pieces (‘) 1, 043 833 749 783 726 790 992 (1) (1) () () () 
IE inncvacscacoceueneddusanden a (}) 877 788 710 781 | 743 788 929 (@) (1) (1) () (1) 
Beene, Oba Of MONtD.......- oc ccuane a (') 268 281 271 285 282 | 284 | 282 (') () (1) (') (Q) 
Common brick: | 
Price, wholesale, composite, f. 0. b. plant 
dol. per thous..| 12.195 | 12.080 | 12.112 12.126 | 12.124; 12.132; 12.164] 12.116 | 12.101 | 12.004; 12.121 12.147 | 12.148 
Shipments. --.. .......-......thous. of brick _- 129, 252 58, 914 84,238 | 120,174 | 176,786 | 197,021 | 186,472 | 193,479 | 187,648 | 182,785 |*213, 800 | 163, 330 
Stocks, end of month_..........-....--- as 483,173 | 503, 967 | 482,690 | 449,425 | 408,147 | 392,975 | 397,336 | 402,159 3 | 436, 436 | 445, 304 473, 445 
Face brick: 
EE a ae a ere do.... 37, 645 15, 399 23, 373 36, 592 | 52, 495 66, 190 61,195 | 62,330 64, 490 60,977 | * 70, 864 46, 243 
Stocks, end of month ......-...........- | 257, 469 | 282,992 | 281,311 | 279,900 | 273, 526 | 262,463 | 253,326 | 250,730 | 248,531 | 250,617 |*242, 100 | 250, 184 
Floor and wall tile shipments: 
Cente y...................-.thowus.ofaq. %.. 4, 271 4, 028 3, 658 4, 781 5, 428 * 5,719 5, 003 5, 846 6, 549 5, 674 5, 864 5, 183 
aa RS eS Sa ieee thous. of dol_- 1, 173 1, 092 945 1, 165 1, 341 r 1,399 1, 255 1, 452 1, 641 1, 445 i, 469 1, 343 
Hollow building tile: 
peers... .................. ORGS GOR... 67,659 | 38,882 | 49,606 | 60,993 79,089 | 86,062 | 84,339 | 89,810 | 94,442 | 85,767 | 90,359 | 64,926 
Stocks, end of month...............<.-. G0.... 362, 492 | 366,680 | 355,041 | 351,726 | 361,660 | 361,648 | 361,759 | 357, 266 | 357,421 | 382,066 |*382, 092 | 394, 175 
Vitrified paving brick: 
San). a ee 2, 654 1, 089 2, 096 2, 525 2, 897 5, 153 5, 081 6, 148 8, 383 7,094 7, 365 5, 769 
Pepone, 6 Of THOME... . 6c ccdnwscons do... 43,384 | 42,374 | 42,159] 42,953 | 43,914 | 43,627} 44,049] 43,383 | 37,425 | 34,738} 34,510] 32,031 
GLASS PRODUCTS 
Glass containers: 
Production___________._..____thous. of gross 4, 203 4, 046 4, 263 4, 123 4, 606 4, 584 4,701 4, 429 4, 780 5, 070 4, 289 4, 864 4, 352 
Cg, ee ee ne ee 65. 6 65.0 61.6 64.3 69. 1 68.8 70. 5 69.1 71.7 73.3 69.7 70.3 67.9 
Shipments, total__...........thous. of gross 3, 532 3, 076 3, 726 3, 831 4, 229 4, 339 4, 763 5, 230 4, 532 4, 653 4, 565 4, 816 4, 078 
Narrow neck, food*..._..._--__- : 138 104 160 179 199 211 248 281 315 657 820 423 170 
Wide mouth, food*__.________- -— = 686 552 796 791 72 883 955 932 953 1, 016 79 950 808 
PROUGOG 1000 WHIG". «02-2246. -dcccccesOane 33 28 38 45 37 37 41 31 28 34 32 40 31 
Pressure and non-pressure*___..-.....do__- 189 119 143 205 356 510 637 640 466 304 145 106 126 
RII oc edwin cd katwoumaued @e.... 154 129 125 143 206 295 397 781 358 186 91 105 102 
TN ES G6.... 803 736 560 646 689 637 617 842 624 456 726 1, 028 1, 137 
Medicine and toilet*._..........__.- oe 1, 041 995 1,412 1, 368 1, 360 1, 254 1, 269 1, 131 1, 129 1, 363 1, 284 1, 608 , 230 
Genera: purnose*. . ....<....-......... do_-- 269 215 293 27 319 306 317 273 285 304 313 323 258 
So Re eee ee do... 198 182 182 168 170 171 200 200 207 208 208 201 197 
Fruit jars and jelly glasses*___...____- . 3 2 3 2 6 18 59 102 149 106 49 14 5 
Stocks, end of month neaisline Sia a as 9, 988 r 9, 234 9, 601 9, 807 10, 078 10, 234 10, 078 9, 180 9, 331 9, 655 9, 292 9, 247 9, 432 
Other glassware, machine-made:* 
Tumblers: 
Production thous. of doz 3, 199 2, 652 3, 695 3, 429 3, 931 3, 995 3, 877 3, 648 3, 354 3, 841 3, 450 3, 887 3, 056 
Shipments do 2, 876 2, 627 2, 985 3, 660 3, 809 3, 974 4, 048 3, 628 3, 598 3, 813 3, 331 3, 642 2, 804 
Stocks as Sa 8, 455 7, 396 7, 805 7, 569 7, 688 7, 708 7, 537 7, 560 7, 572 7, 597 7, 737 7, 99% 8, 160 
Table, kitchen and householdware,shipments 
thous. of doz 2, 456 2, 663 2,779 3, 047 2, 883 2, 745 2, 668 2, 185 2, 088 3, 325 2, 647 3, 763 3, 006 
ate glass, polished, production_thous. ofsq. ft 17,491 | 18,477 | 17,257 | 13,175 | 14,302; 12,367 11,721 9, 783 8,522 | 12,533 | 14,091 | 17,070] 16,059 
Jindow glass: 
SN oe an Sto de thous. of boxes_- 1, 458 1, 189 1, 413 1, 099 1, 107 1, 023 1, 068 908 994 993 1,002 1, 349 1, 264 
PUNONDG OF ORDOGIET «ox... cccccastdaunncnss 89.8 73, 2 87.1 67.7 68. 2 63. 1 65. 8 55.9 61.1 61.1 1.7 83.1 78.0 
GYPSUM AND PRODUCTS 
Crude: 
De. eI | ee short tons_- Ok ee Le | a, REE ee = ree se : 
REID Oe: do... i. is ay eee a See 9 eee eee 1,128,862 
Calcined, production _.__.__.......--..--do- oT a) EA: | a Ea | RS PS 969, 578 
Gypsum products sold or used: 
ee Na do... OS... ccicunconkood OS ae ee eee , ees. See 250, 080 
Caleined: 
Building plasters sca ati ness seachabaomal aaa s | eee ee eer ee eee See S00, G08 }........- 556, 560 |__.-- 
For mfg. and industrial uses----_---- do.._-|  , S. Pr e - i | aes Bere . i ee 29, 850 
eee 5, 955 asd eamedawiawt dh CO ETS a, | SRE 7, 393 | 
Board and tile, total_____- thous. of sq. ft__| | ree ok ee SO a | real Beers) 591, 878 | 
se 54 orddcas ajaccccancee eee do....| SR nS Se , Sa Pa } 453, 124 
i icisscce savvoich saaneeeenenn do....| 7, 335 pra ERCAR, fy | ARRAN hat TEE Liannaiseiheceusanaa | 8,475 
eS ee a ree ETSI | do... ae... | es Soret. £4 | Ree Rennes 130, 279 | 





’ Revised. 
*New series. 








! Series discontinued by reporting source. : 
Data for glass containers beginning January 1934 are shown in table 49, pp. 16 and 17, of the November 1940 issue; earlier data on glassware other than con- 


tainers are shown in table 2, p. 17, of the January 1941 Survey 
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1940 Supplement to the Survey | ber ber ary | | ber ber ber 
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Hosiery: 

EE TT thous. of dozen pairs__| 11, 279 10, 411 11, 702 11, 334 11, 097 10,679 | 10,660} 9,711 | 9, 418 11, 174 11, 257 13, 586 12, 579 

eg do_.._| 11,536 J 10,259 | 11,149 | 11,422] 11,465 | 10,133 | 10, 108 8,835 | 9,244] 12,396 | 12,762 | 14,109 | 12,975 

Stocks, end of month.....__....______-- do___- 22, 654 24, 658 25, 212 25, 124 24, 756 25, 302 | 25, 854 26,730 | 26, 558 25, 335 23, 830 23, 307 22, 912 

| | 
COTTON 
0 ee bales__| 775,472 | 650, 123 | 731,793 | 661,771 | 627,194 | 623,098 | 641,636 | 565,416 | 622,723 | 654,503 | 639,252 | 770,702 | 744, Ogg ; 
Exports (excluding linters) ________.____-- do____| 107,375 } 806, 720 |1,035,416 | 746,680 | 433,842 | 344,609 | 226,469 | 133,530 | 136, 751 64, 743 90,555 | 194, 251 | 144,710 ' 
Imports (excluding linters) -_........__...do 5, 906 9, 667 8,717 | 36,613 9, 504 11, 096 14,292 | 12,374 | 18,254 10, 153 3, 991 15,926 | 12,026 i 
Prices received by farmers__-_-__-_- per Ib_- . 093 . 097 .101 . 100 . 100 . 100 . 098 . 095 . 095 . 092 . 092 . 094 . 094 
Price, wholesale, middling (New oh Pe pae:. . 102 .110 lll -1l1 . 109 . 109 . 102 . 107 . 104 . 098 . 097 . 096 . 100 
Production: 
Ginnings (running bales) e ___ thous. of bales 11,433 f 11,276 | 11,412 |.........] 111,481 |__- i See es 32 606 3, 924 9,084 | 10,870 
Crop estimate, equivalent 500-lb. bales_.do__-__| ? 12,686 J--_._____|_---.__-- eeeeeesy ics ae ie casi catuantepoawades se eee LS 
Stocks, domestic cotton in the United States, 
Salieri a ME, thous. of bales 18, 924 18, 103 16, 356 15, 002 13, 907 12,940 | 12,094 11, 400 10, 619 22, 316 21, 638 20, 842 19, 808 | 

On farms and in transit 9 AEDS ee: EES do__- 2, 137 1, 739 1, 454 1, 192 | 982 821 | 773 753 620 12, 551 10, 203 5, 719 3, 488 f 

| ae do_- 15,014 | 14,552 | 13,173 | 12,150 | 11,378 | 10,699 | 10,058 9,545 | 9,086 9,085 | 10,703 | 13,826 | 14,697 

ne ee in ea ee oe... 1, 773 1, 812 1, 729 1, 660 1, 547 1, 420 1, 263 1, 102 913 680 732 1, 297 1, 623 ' 

COTTON MANUFACTURES | 
Cotton cloth: . 

ES thous. of sq. yd__| 27,734 37, 899 33, 311 33, 346 34, 865 34,943 | 28,470 24, 627 26, 288 24, 409 24, 413 26, 709 29, 954 

i aia a 7, 581 16, 322 10, 332 9, 415 4, 808 5,813 | 6, 608 6, 329 4, 767 5, 216 6, 919 5, 136 11, 420 

Prices, wholesale: 

DE margins.__.............-. cents per lb 14.50 | © 13.72 13. 36 12. 25 11. 59 11.40; 11.37 10. 68 11.00 11. 23 12. 26 13. 31 14. 24 

Print cloth, 64 x 60__________._dol. per yd__| . 054 . 053 . 504 051 .049 050 | 047 046 047 . 048 . 050 . 052 . 054 } 

Sheeting, unbleached, 4 x 4_______ ea . 066 . 066 . 065 . 062 . 058 059 | . 058 . 057 . 058 . 058 . 059 . 062 . 065 
Finished cotton cloth: 

Production: | ' 
Bleached, plain.___._....__._. thous. of yd__| _.--§ 152,215 | 139,289 | 129,174 | 127,278 | 127,614 | 126,968 | 109,278 | 120,709 | 129,250 | 129,912 | 154,479 | 164,079 ' 
a ae do }_..-.--_.-§ 109,419 | 101,511 | 100, 707 | 103, 328 97, 199 89, 204 78,468 | 92,116 | 102,085 | 108,029 | 126,610 129, 878 ' 
ae a aes do Pear 5, 524 4, 597 4, 581 5, 060 4,776 4, 889 4, 612 6, 491 6, 786 5, 924 8, 238 6, 535 
SE a eee do as -+-.f 113, 100 | 111, 666 | 106,916 | 110,882 | 103, 563 98, 336 80, 744 88, 482 | 100,752 | 104,345 | 110,657 | 105, 468 

Spindle activity: 

Meters epindes....__......_....- thousands__| 22,818 22, 780 22, 880 22, 801 22, 553 22, 289 22, 213 21, 955 21, 919 22, 078 22, 278 22, 457 22, 686 ' 

Active spindle hrs., total__._____- mil. of hrs 8, 657 8, 040 9, 245 8, 267 7, 920 7, 995 8, 035 6, 960 7, 548 7, 872 7, 867 9, 276 8, 614 ; 
Average per spindle in place__._____hours__| 353 322 370 331 318 321 324 r 281 305 318 320 378 352 

| Oa See pct. of capacity __| 105.0 100.7 102.8 99.7 94. 6 92.0 89.4 87.9 86. 6 90.4 96. 7 103.3 105.9 i 

Cotton yarn, wholesale prices: 
22/1, cones (factory) ........------ dol. per Ib_- . 268 . 274 yy) . 255 . 248 . 228 . 222 . 219 . 227 . 227 . 227 . 257 . 267 ' 
40/s, southern, single, carded, Boston___do___- . 403 . 378 . 375 . 350 . 344 . 338 . 338 . 321 | . 325 . 325 . 325 . 355 377 | 
RAYON AND SILK | 
Rayon: 

Deliveries (consumption), yarn*_.mil. of lb 34. 5 32.0 31.8 29. 8 29.8 31.1 32. 2 31.4 | 32.1 34.0 30.9 ; 36.7 5 34.8 

RE niin ~ picie thous. of lb__| 2, 466 6, 750 5, 104 2, 607 1, 279 1, 962 571 669 391 441 224 386 1, 576 

Price, wholesale, 150 denier, first quality } 

ASE EADS EN dol. per lb . 53 . 53 - 53 . 53 . 53 . 53 . 53 . 53 | . 53 . 53 . 53 . 53 . 53 

Stocks, yarn, end of mo.t _____-- mil. of Ib 5.3 6.4 7.0 8.3 10.4 11.7 12.5] 12.8 11.1 9.9 8.3 6.9 6.7 

| | 

, ae (consumption) __-__- ————- 23,113 | 21,128 | 29,506 | 22,485 | 21,685 | 21,740| 18,997 | 17,307 | 22,766 | 30,189 | 28,828 | 39,877 | 36,374 

ES thous. of Ib 4, 429 5, 322 4, 972 2,175 2,213 | 2,494 2, 925 2, 356 3, 827 4, 761 3, 739 6, 490 7, 219 

Price, wholesale, raw, Japanese, 13-15 (N. Y.) | | 

dol. per Ib 2. 562 3. 921 3. 683 3. 061 2. 951 2.681 | 2.794 2.724 | 2.540] 2.529 2. 561 2. 698 2. 585 
Stocks, end of month: | 
Total visible stocks__-_.._..__..._--.-- bales __| 225, 248 | 109, 110 87, 025 83, 306 87, 087 85, 798 92, 485 | 90,122 | 115,111 | 151,698 | 172, 254 | 184, 797 | 195, 330 
United States (warehouses) -----_- do -| 72,248 55, 610 59, 225 50, 306 45, 887 | 42, 698 43, 285 41, 822 43, 211 | 46, 898 44, 454 48, 297 60, 330 
WOOL | | | 
} | 
Imports (unmanufactured) -_-__--- thous. of Ib__| 56,313 | 26,035 | 45,082 | 37,212 | 38,529 | 22,065] 18,466 | 18, 666 17, 502 16,099 | 21,831 | 33,981 | 34, 631 ' 
Consumption (scoured basis) :§ | | | | | 
in do__..| 33,440 | 22,378 | 28,189 { 21,302 | 17,709} 17,471 | 17,065 | 19,373 | 28,431 | 24,799 | 28,609 39, 240 | 33, 821 : 

cee a ._.do | 9,058 7, 665 9, 703 8, 658 7,340 | 8,544/ 6,524] 5,798] 6,061 7, 57 7,941 | 11,387 8, 969 i 

Machinery activity (weekly average) :4 | | 
ms: | | ' 
Woolen and worsted: | | ' 
AR Se thous. of active hours 2, 240  * a 1, 853 1, 587 1,129 | 1,088 | 1,209} 1,407 1, 558 1, 694 1, 744 1, 884 2, 148 | 
Sea do 68 69 80 58 | 52 58 | 70 67 63 60 78 72 j 
Carpet and rug____.__- ; do 200 197 200 195 186 | 183 152 | 149 | 125 166 177 | 206 198 ' 

Spinning spindles: | ' 
Woolen. Eees eons do 92,525 | 74,381 | 73,328 | 70,764 | 55,888 | 54,658 | 60,724 | 68,147 | 72,506 | 80,359] 83,665 | 88,027] 90, 421 
Worsted. _. Ne ‘ do 107,110 | 84,179 | 71,344} 67,472] 51,750| 51,173 | 61, 167 | 66,718 72' 934 85,527 | 88,005 | 104,332 | 103, 556 

Worsted combs_-_---- do 186 133 137 127 100 87 | 94 | 137 143 146 158 | 182 179 

Prices, wholesale: | | 
Raw, territory, fine, scoured - ---- dol. per Ib 1.10 1. 06 1,02 . 93 . 90 89 | . 86 | . 88 . 87 | 89 . 92 1.05 1,10 
Raw, Ohio and Penn., fleeces... ...-- . —— . 46 . 46 .43 . 39 . 36 | 35 | . 37 | 39 39 | 39 . 40 44 46 
Suiting, unfinished worsted. 13 oz. (at mill) } | | i 
dol. per yd || 1. 931 2. 178 2.178 2. 116 1.931 | 1.931 | 1. 931 1, 931 1. 931 1, 931 1.918 | 1. 931 1. 931 ' 
Women’s dress goods, French serge, 54’’ (at | 
SR _..dol. per yd 1. 213 1. 163 1. 188 1. 188 1. 188 | 1. 158 1.114 1.114 1.114 1.114 1.114 1. 153 1, 213 i 
Worsted yarn, 2/32’s, crossbred stock (Boston) j 
dol. per Ib_- 1. 450 1. 450 1.415 | 1.338 1. 300 1. 300 1.294] 1.250] 1.290] 1.256 1.288 | 1.395 1. 488 ' 
Receipts at Boston, total__--_------ thous. of Ib 49, 597 (3) @) | @) (3) | 13,553 | 31,759 | 44,896 | 52,905 | 30,278 | 29, 961 | 47,060 | 36, 123 
ea ailecare ; _do 6, 298 4, 678 4,040 | 3,247 5,342 | 8,104] 25,214 41,790 | 44,472 | 22,540 22, 912 | 30, 393 16, 328 
Foreign ____- do 43, 299 (3) ‘Ml (@) | 5,449 | 6, 544 3, 106 8,433 | 7,738 7,049 | 16,667 | 19,795 
Stocks, scoured basis, end of quarter, total : 
thous. of Ib__| 140,628 } 109, 533 |_____- f 98, 860 | | 128, 585 | * 127, 546 ; 
Woolen wools, total._____.___-- do 47, 128 aa 208 |....- 41,815 raed 47, 508 r 41, 338 : 
Domestic. ..>......-- ‘ : do | 26, 794 31, 102 |_. Rela 28, 181 | | 35, 183 r 29, 450 
Foreign _- ‘ do 20, 334 | 13, 184 Rt Ges 13, 634 12, 325 | r 11,888 |___. 
Worsted wools, total ; do 93,500 | 65, 247 a | 57,045 81,077 | r 86, 208 | 
Domestic. ________- : do 28,890 | 29,776 | | 22, 825 : 59, 436 r 57, 219 
i hid ..do 64,610 | 35,471 |___-- 34, 220 21, 641 i 28, 989 
r Revised. @ Total ginnings to end of month indicated. 1 Total ginnings of 1939 crop. 
2 December 1 estimate of 1940 crop. 3 Not available. 


4 Data for January, April July, and October, 1940, are for 5 weeks; other months, 4 weeks. 
tMonthly data beginning January 1930, corresponding to monthly averages shown on p. 155 of the 1940 Supplement, appear on p. 18 of the April 1940 Survey. 
*New series. For monthly data on rayon yarn deliveries beginning 1923, see table 41, p. 15 of the October 1940 issue. 
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Monthly statistics through December 1989, to- | 1940 | 1939 1940 

gether with ee notes sae chee poy o > = - 

e sources of the data, may be found in the ecem- ecem- ebru- | a : Septem-| Octo- |Novem- 

a heegicanent t the Survey | her ber mend ary | March April | May June July August Por ber ber 

TEXTILE PRODUCTS—Continued 
MISCELLANEOUS PRODUCTS 
Buttons, fresh-water pearl: h 
Production ..--pet. of capacity 30. 4 35.7 34.9 38.8 41.0 40.5 28.8 30.4 44.6 atti eee 
Stocks, end of month.-_- thous. of gross_- 6, 014 6, 403 6, 431 6, 498 6, 539 6, 541 6, 437 6, 304 6, 400 640 bee 
Fur, sales by dealers _- ...--thous. of dol_.| 2, 387 1, 334 3, 275 4, 447 4, 237 3, 813 , 263 2, 403 3, 377 4, 273 3, 734 1, 831 2, 047 
Pyroxylin-coated textiles (cotton fabrics): 

Orders, unfilled, end of mo__thous. linear yd_.| 3, 694 2, 797 2, 886 2, 398 2, 227 2, 118 2, 040 2, 244 2, 807 2, 499 2, 860 3, 012 3, 801 

Pyroxylin spread___--__--- thous. of Ib_- 5, 329 5, 038 5, 131 4, 930 4, 769 4,772 4, 102 3, 931 4, 435 5, 366 5, 128 5, 851 5, 776 

Shipments, billed__--.......thous. linear yd_- 5, 606 5, 148 5, 053 4, 844 4,978 5, 003 4, 504 4, 030 4, 430 5, 353 5, 106 5, 842 5, 776 

TRANSPORTATION EQUIPMENT 
———— l " 
AIRPLANES 
Production, domestic civil aircraft §....number | us 271 | * 236 228 323 430 477 599 662 800 ei we ‘ 
BNR oo aoe canta a pees 4 366 294 206 170 191 233 295 372 235 383 284 334 287 
AUTOMOBILES 
Exports: 

Canada: 

Assembled, total_- : number_.| 13, 276 4, 901 4, 980 4, 776 4, 782 730 4, 265 6, 299 8, 774 9, 877 9, 005 8, 859 8, 449 
hey en wo cars_- do 611 1, 947 2, 258 2,611 2, 797 443 1, 521 1, 382 3, 523 1, 558 1, 096 132 93 

United States: 

Assembled, total do 18, 017 22, 688 23, 032 20, 145 26, 497 15, 793 17, 183 14, 609 11, 263 6, 539 5, 753 16, 857 19, 943 
Passenger cars do-_- 7, 782 11, 885 13, 476 9, 837 10, 863 8, 184 9, 307 6, 463 3, 727 2, 339 2, 591 7,071 9, 525 
Trucks_- do 10, 235 | 10, 803 9,556 | 10,308 | 15,634 7, 609 7, 876 8, 146 7, 536 4, 200 3, 162 9,786 | 10,418 

Financing: 

Retail purchasers, total thous. of dol___- | oe. 119,637 | 105,277 | 110,371 | 143,483 | 165,304 | 170,151 | 166,922 | 166,034 | 137,961 | 109,962 | 151,899 | 152,009 
New cars do 69,705 | 59,160 | 60,395 | 83,054 | 96,272] 96,518 | 95,038 | 92,744 71,574 | 55,797 | 89,475 | 88,575 
Used cars do____| 49,408 | 45,617 | 49,487 | 59,879 | 68,386 | 72,980 | 71,241 | 72,626] 65,774 | 53,711 | 61,933 | 62,928 
Unclassified : do 524 500 489 550 646 654 642 664 613 454 492 7 

Wholesalers (mfrs. to dealers) - - - do 179, 930 | 189, 184 | 187,466 | 212,331 | 216,818 | 201,068 | 162,101 | 141,977 42,111 | 114,874 | 221, 253 | 220,941 

Fire-extinguishing equipment, shipments: | 
Motor apparatus. ____. es -number__|  (!) 76 59 74 68 65 79 71 (1) () (1) (1) (1) 
Hand extinguishers. ..........---------d0.---}  (!) 37,869 | 31,824 | 30,600} 35,358 | 34,135 | 37,619 | 37,762 (4) (4) (1) (1) (1) 
Production: 

Automobiles: 

Oanada, total: .........---<.<.:. ...do....| 23,364] 16,976 | 17,213 | 18,193 | 16,612 | 19,687 | 21,277| 17,930] 14,468] 13,993| 15,475 | 21,151 | 23,621 
Passenger cars ——— = -.-40 | 11,653 11, 054 12, 579 12,779 12, 025 13, 487 12, 677 8, 739 3, 397 1, 510 3, 410 , 056 10, 814 

United States (factory sales), total._.do-.--| 483, 567 | 452, 142 | 432,279 | 404,032 | 423,620 | 432,746 | 391,215 | 344,636 | 231, 703 75, 873 | 269, 108 | 493, 223 | 487, 352 
Passenger cars do | 396, 531 | 373, 804 | 362,897 | 337,756 | 352,922 | 362,139 | 325, 676 b 168, 769 46,823 | 224,470 | 421,214 | 407,091 
Trucks do | 87,036 78, 338 | 69, 382 66, 276 70, 698 70, 607 65, 539 58, 596 62, 934 29, 050 44, 638 5 80, 261 

Automobile rims _ - thous. of rims 1, 790 2, 071 2, 164 1, 850 1,918 | 1,823 1, 744 1, 266 825 1,075 1, 356 1, 759 1, 808 

Registrations: | 
New passenger cars : number_-_| 334,073 | 246, 544 | 260,216 | 224,625 | 312,371 | 353,239 | 345, 748 | 318,615 | 315, 246 | 211,031 | 148,000 | 290, 495 | 301, 430 
New commercial cars _.-do....| 51,095 | 37,460 | 46,650 | 41,336 | 53,093 | 55,982 | 51,553 | 43,504 50,913 | 48,980 | 39,224 | 48,356 | 46,618 
Sales (General Motors Corporation): | 

World sales: 

By f S. and peten plants do 223, 611 | 207,637 | 181,088 | 174,572 | 193,522 | 196,747 | 185,548 | 167,310 | 110,659 | 24,019 | 124,692 | 226, 169 | 217, 406 

United States sales: 

To dealers ee do_._.| 204,473 } 188,839 | 164,925 | 160,458 | 181,066-| 183,900 | 171,024 | 151,661 | 99,664} 21,154 | 116,031 | 207,934 | 198, 064 

To consumers-- : 3 do | 174,610 | 156,008 | 120,809 | 123,874 | 174,625 | 183,481 | 165,820 | 173,212 | 145,064 | 100, 782 97, 527 | 186,016 | 181, 421 

Accessories and parts, shipments: 

Combined index Jan. 1925= 100 179 143 178 156 164 170 157 140 126 151 178 190 183 

Original equipment to vehicle manufac- 
turers Jan. 1925= 100 228 177 201 167 17 178 162 139 101 147 185 235 231 

Accessories to wholesalers do 122 101 91 86 82 91 89 86 93 98 132 149 125 

Service parts to wholesalers : do 180 127 141 145 158 174 172 165 172 196 200 199 180 

Service equipment to wholesalers do 143 87 104 118 139 140 131 117 120 126 139 142 156 

RAILWAY EQUIPMENT 
(Association of American Railroads) 
Freight cars, end of mo.: 

Number owned ; _. thousands 1, 640 1, 638 1, 640 1, 643 1, 645 1, 648 1, 649 1, 645 1, 642 1, 641 1, 642 1, 638 1, 638 

Undergoing or awaiting classified repairs 
thousands 109 154 155 155 155 160 164 153 144 138 131 117 114 
Percent. of totel:on line. ............=,--<.<. 6.8 9.6 9.6 9.6 9.6 9.9 10.2 9.5 9.0 8.6 8.1 7.3 7.1 

Orders, unfilled .---Cars 34, 202 | 37,049 , 28,112 | 21,112} 17,460] 15,039 | 16,933 | 19,765 | 18,456 16,892 | 27,459 | *30, 184 
Equipment manufacturers _.do 25,866 | 27,412 | 24,652 19, 159 13, 546 11, 051 9, 772 9, 974 13, 477 12, 278 9, 010 18, 700 | * 22, 738 
Railroad shops do &, 336 9, 637 9, 857 8, 953 7, 566 6, 409 5, 267 6, 959 6, 288 6, 178 7, 882 8, 759 7, 446 

Locomotives, steam, end of mo.: | 
Undergoing or awaiting classified repairs | | | 
number__| 5, 914 6, 507 6, 324 6,496 | 6,604 6, 675 6, 781 6, 653 6, 506 6, 226 6, 276 6, 155 6, 076 

Percent of total on line - - - 14.9 15.9 15.5 16.0 16. 2 16.4 16.8 16.5 16.2 15.5 15.7 15.4 15, 2 

Orders, unfilled number-__| 115 51 77 70 59 54 88 97 115 114 130 131 116 
Equipment manufacturers -_-_---.....do 102 17 36 30 | 29 32 7 84 106 108 118 122 103 
Railroad shops ee _.do 13 34 41 40 | 30 22 18 13 9 6 12 9 13 

(U. S. Bureau of the Census) | 
Locomotives, railroad: 

Orders, unfilled, end of mo., total_..number 353 155 | 158 | 146 | 139 170 152 146 232 277 272 268 284 

Domestic, total aa do 314 113 | 119 112 108 144 126 124 209 252 251 242 243 
Steam : do 115 21 | 40 35 | 28 72 7 81 87 109 126 1 122 
Other do 199 92 79 77 | 80 72 56 43 122 143 125 117 121 

Shipments, domestic, total _do 68 39 | 24 | 32 | 39 | 44 37 35 30 54 40 53 73 
Steam__ Pea . , ae 22 6 | 1 5 | 7 6 2 5 7 8 0 s 24 
Other ‘ R -: _.do 46 33 | 23 | 27 | 32 | 38 35 30 23 46 40 45 49 


' Temporarily discontinued by reporting source. 
§Designation changed from ‘‘commercial license 








i’ or “civil aircraft’ (1940 Supplement). 
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Monthly statistics through December 1939, to- | 1940 | 1939 | 1940 

icc emnte tte esas tetvons tothe | 1 D J Feb 7 | a 

to the sources of the » May und in the Jecem- | Decem- anu- ebru- Septem- .» | Novem 

1940 Supplement to the Survey her | ber | ary ary | March | April | May | June | July | August ao October | ber 

TRANSPORTATION EQUIPMENT—Continued 
RAILWAY EQUIPMENT—Continued 
(U. S. Bureau of the Census) 
Locomotives, electric, mining, and industrial 
(quarterly):§ 

Shipments, total.................... num ber-_|.._---- eas Es See | ae Sa 67 

i adciwuntbaneodacie | ae gee eRe as _) ee eee , }) ae So 67 
(American Railway Car Institute) 

Shipments: 

Freight cars, total. ............-...- number-- 4, 624 4,366 | * 5,161 5,242 | + 6,648 5,900 | 73,262] *1,588 | 71,543 | + 2,356] * 2,888 3, 704 4, 134 
AR EERE SRE SE do....| 4,301 4,136 | 75,084 5,142 | * 6,548 5,400 | * 3,061 1,478 | 71,543 | + 2,356 | 7 2,836 3, 586 3, 981 

Pasemees one, total. ............~....... __ eS 54 36 0 14 4 1 6 5 28 12 10 10 8 
Nee eek irnntignninmencnnes do__--. 54 36 0 14 4 1 6 5 0 12 10 10 8 

(U.S. Bureau of Foreign and DomesticCommerce) 

Exports of locomotives, total._.....__- number-- 4 11 4 13 16 26 20 14 14 16 13 19 
Llectrie eS A a ae do-_- 3 10 3 8 10 9 18 13 12 13 9 14 ll 
a SS do-_-_. 1 1 1 5 6 17 2 1 2 3 4 5 10 

1 
INDUSTRIAL ELECTRIC TRUCKS 
TRA 

I i itcntrclndinaicened num ber-. (1) 152 131 125 132 109 147 135 (?) (') (1) () (1) 
IB PIES SES EOE SE EE _ ae (1) 18 112 119 119 98 137 121 (‘) (*) (1) (!) (1) 
SFA SS eS A eneae do... (1) 34 19 6 13 11 10 14 (1) (4) (') (‘) (‘) 

CANADIAN STATISTICS 

Physical volume of business, adjusted: | | 

Combined indexo’._.---...------.- 1926=100__ 133.3 138. 6 131.2 123.0 151.0 140.6 141.3 144.5 | 152.5 155.4 156. 7 157.4 
Industrial production: 

Combined indexc" = 138. 2 145.2 136. 2 127.0 159. 8 146.9 147.6 151.1 161.6 167.0 168. 2 168.8 
Construction... _-- a ee 61.7 52.1 61.6 61.2 97.4 76.0 83.9 70.8 | 90. 7 127.0 81.0 150.6 
Electric power ---.-_-_- Econ 239. 2 243.4 239. 8 239. 0 247.1 269. 7 274. 2 279.3 | 262.9 248.0 235.9 240.7 
Manufacturing?’ Lae 136. 9 146.8 134. 2 123.3 142.4 139.8 132.9 141.7 | 151.7 159.7 174, 2 157.2 

aE EERE SE ied 127.6 142. 4 125. 4 119.0 152.0 142.5 160.0 163.1 159. 3 156. 6 148. 2 146.7 
EE i ciivincentunicobuasncnd ee 202. 4 215.6 200. 9 185.7 318.7 229. 9 269. 2 263. 7 274.3 228.0 215.5 231.0 
Distribution: 

EOE ee 119.1 119.7 116.8 111.5 125.7 122.6 123, 2 125.5 126.5 122, 2 123.6 124. 5 
ioe ia eewaicin clan eae 82.6 86.7 83.1 73. 4 84.6 89.5 87.8 96.9 91.7 81.9 83.1 7.7 
Exports (volume) o7_.....---.---- canst 123.7 130. 5 106. 3 96. 8 169. 5 141.0 152.8 138.0 152.0 134.3 118, 2 130. 2 
Imports (volume) o.....-..--.--- _ = ae 108. 1 109. 7 107.4 83. 5 136. 6 107.6 106. 6 111.8 121.0 109. 8 127.3 116.6 
Trade employment __--.........- a 141.8 139. 3 139. 6 141.7 140. 4 142.1 142.9 143.1 143.9 146. 2 146.8 146.5 

Agricultural marketings, adjusted: 

eee do..-.| 101.3 101.3 134.8 36.7 60. 4 114.7 91.7 131.6 101.8 60.3 52.8 82.0 
SNE Ee, a ee eT ae 107.1 105.7 148.0 29. 2 53. 4 122. 7 93.9 136.6 102. 2 52.0 41.8 78.7 
ek ncmddincewececnnwis do..__| 75. 2 81.9 75.6 70.1 91.7 79.0 81.4 108.9 100. 0 97.7 101.8 96.3 

Commodity prices: 
IIIT « cwscdccocconcess 1935-39 = 100- 108. 0 103.8 103.8 103.8 104.6 104.6 104.9 104.9 105.6 105.9 106. 4 107.0 107.8 
Wholesale prices. ---..----.------- 1926=100__-| 84. 2 81.7 82. 6 82.8 83.2 83.1 82.1 81.6 82.4 82.7 83.1 83.3 84.0 
Employment (first of month, unadjusted): 

Combined index @o..../ 130.1 122.7 116.2 114.4 113.5 111.9 114.3 120.9 124.7 127.9 131.6 136. 2 139. 2 
Construction and maintenance-- -do....| 105.9 93.8 68.8 58.1 55.4 59.6 68.4 90. 5 105.0 114.3 121.1 121.1 120.5 
Manufacturing do_. 144.7 122.2 18. 2 120.5 122.6 123.4 125.7 129, 2 130.3 134. 4 138. 4 143.8 144. 6 
gibt nes Takbeaweencecaces do-_. 172.6 171.3 164.7 168. 4 167.1 164.4 164. 5 166.7 167.2 168. 1 170. 2 172.3 174.0 
gate bneinininwinnmine bad do. | 147.8 132.9 133.7 131.8 132.6 133.4 138. 2 142.5 149.2 155. 4 157.1 147.3 148.8 
pe inn at nokinponuensee do....| 154.4 144.7 149.9 136.4 134.9 137.6 138.3 140.7 142.8 141.4 142.9 146.8 148.9 

rs Transportation............-------.--- do....| 925 89.7 84.5 83.3 83.0 82.8 88.8 90. 3 93.7 94.8 94.6 94.3 93. 5 
nance: 

EES Te mil. of dol- 3, 057 2, 674 2, 955 2, 413 2, 938 3, 340 2, 682 2, 623 2, 458 2, 571 3, 527 3, 049 

Commercial failures - - -..--.--.----- number. 95 120 136 105 111 gs 100 91 86 66 79 92 

Life-insurance sales, new paid for ordinaryt | 

thous. of dol__| 33, 727 34, 759 33, 726 31, 820 30, 265 32, 248 31,779 28, 530 28, 159 24, 698 26, 156 31, 210 32, 899 
Security issues and prices: 
New bond issues, totalt._....._-- ..do__..| 330, 167 | + 76,043 | 322,941 [116,577 | 95,037 | 89,109 | "480,819 | * 75,793 | * 83, 162 | r 84,668 | 404,627 | 7108, 976 | 7108, 576 
ids ccnsksncheocnace 1926=100__| 69.8 75.1 74.4 73.4 73.4 72.4 71.8 73.0 72.8 72.0 71,3 71.0 70. 5 
Common stock prices---.-....-.....-- do 101. 2 99.7 99.0 99.1 97.0 80. 4 71.9 72.5 76. 0 83. 2 81.4 81.7 
Foreign trade:o" 
Exports, | a thous. of dol__| 98,711 | 101,973 | 90,854 | 72,314 | 83,465 | 84,693 | 110,764 | 111,622 | 101,463 | 111,360 | 102,778 | 106,791 | 118, 404 
Rhys pak bn came annwei thous. of bu__| 11,762 | 34,412] 10,358 6, 598 8, 628 5,082 | 23,466 | 13,570] 11,868] 11,401 9, 500 9,659 | 17,278 
CC thous. of bbl_- 903 725 559 716 520 723 509 314 576 | 551 750 683 
Ro te ee wwtamane thous. of dol__| 102,290 | 72,109 | 71,104 | 71,042 | 76,734 | 85,980 | 100,537 | 90,705 89,496 | 96,836 | 86,287 | 108,645 | 102, 284 
ailways: 

Ee thous. of cars_- 200 210 199 195 219 237 240 248 256 252 281 259 

Financial results: 

Operating revenues. ---.--_-- thous. of dol__|___ 33, 232 | 30,495 | 30,000 | 30,145 | 29,916 | 34,630 | 36,914 38,398 | 37,409 | 37,319 | 49,504 
Operating expenses.................- a 24,552 | 25,855 | 25,422) 25,643 | 25,569 | 27,303} 27,557 | 30,402 | 30,240 | 29,463 28,573 
Operating income_-_----_- Re RES do...-| 8, 199 3, 373 3, 335 3, 271 3, 077 5, 760 7, 657 6, 042 5,166 | 6,248 | 10,257 

Operating results: | | 

evenue freight carried 1 mile_mil. of tons_- 2, 976 2, 791 2, 757 2, 559 2, 785 2, 930 3, 504 3, 260 2, 987 3, 385 3, 547 

Passengers carried 1 mile _-__-- mil. of pass_- ‘ 196 144 134 168 124 141 180 219 248 190 172 
Production: 
E power, central stations 
mil. of kw.-hr__|______ 2, 535 2, 526 2, 367 2, 426 2, 399 2, 672 2, 579 2, 615 2, 500 2, 400 2, 487 2, 525 

Ee thous. of long tons__| 110 95 105 87 92 84 93 89 96 89 105 109 110 

Steel mae EE “EE 185 150 166 140 157 153 174 166 | 170 | 172 165 185 176 

RS thous. of bbl_. nia 1, 600 1, 266 | 1, 247 1,257 | 1,344 1, 283 1,170 | 1,223 1, 291 | 1, 636 1, 873 1, 588 

| | 
1 Discontinued by reporting source. r Revised. 


§Series covers only straight electric types (trolley or third-rail and storage battery); data are available beginning 1939 also for Diesel-electric, Diesel-mechanical, and gaso- 
line-mechanical or steam locomotives. Data for 1940 are not comparable with those for earlier years which include some units of only partial United States manufacture. 

o'Prior to 1940, the Canadian foreign trade year ended in March and the pases for closing returns for this month was extended beyond the normal period in an attempt 
to include wind-up items in the figures, making March figures high and April figures low. This practice was discontinued in 1940, when a foreign trade year coinciding with 
the calendar year was adopted; therefore, March 1940 trade figures show a considerable artificial reduction and April figures a considerable artificial increase as compared 
with vious years. The business indexes to which this note is appended are similarly affected since exports and imports of certain commodities are component factors. 

tData on life insurance sales revised beginning September 1936. For revisions, see p. 56 of the September 1940 Survey. Index of cost of living revised and computed on 
a 1935-39 base; revised data beginning 1913 will be shown in a subsequent issue. New bond issues revised beginning January 1939; revisions not shown above will be published 
in a subsequent Survey. 
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